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THE MONEY MARKET. 


Lack of maturing Treasury bills soon used up ¢ 
of credit, and on Wednesday a large amount had to be 
borrowed from the Bank of England. After that the 
market, having apparently borrowed more than was 
necessary, found itself amply supplied with funds. Dis- 
count rates, having been slightly h .rder, eased again, and 
fine three months’ bank bills were quoted at 3¢h-3$ per 
cent., with the accent on the lower fraction. The London 
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County Council placed £2,000,000 yearling bills at ay 


fraction under 4 per cent., and was thought to have done 


very well. 


| ne 
Nov. 7, Oct. 31, Oct. 24,| Oct. 17, Previous Rate 


and Date 
1924 1924. 1924 1924 Changed. 


{ 








Pag 4” |.” |.” - (Sly. 5, °23) 


Bank Rate .......seeeres 4 
Banks’ Deposit Rate ...... 2 2 4 2 1 (Sly. 5, "23) 
Discount{ Call............ 3 2 2 4 1 (Jly. 5, '23) 
Houses | Notice ........ 24 23 23 24 13 (Sly. 5, '25) 
Market rate 3months’ bills) 33 3 33} | 39 33 ee 


The Bank return showed increases of £255,000 in the 
note circulation and £10,000 in the stock of gold, and a 
consequent decrease of £245,000 in the Reserve. Other 
securities rose by £62,388,000, a good deal less than is 
believed to have been borrowed on Wednesday, and 
Government securities declined by £,1,330,000. Never- 
theless, Public deposits expanded by nearly 2} millions, 
and so Other deposits were over a million and a half lower 
on balance. Currency notes outstanding were increased 
this week by £2,387,000 to £287,411,700, which includes 
£.1,364,700 for notes called in but not yet cancelled. The 
fiduciary issue is £:236,597,000, or £/11,593,900 below the 
maximum. 


THE STOCK MARKETS. 


A large volume of business has been transacted on the 
Stock Exchange this week, and the settlement is spoken of 
as the biggest this year. Most of the business has been 
of the buying order, but towards the end of the week there 
has been some profit taking, and the slight reaction in 
prices can only be described as wholesome and salutary 
after the unchecked and rapid advance of the past fort- 
mght. All sections have taken part in the upward move- 
ment, industrials being particularly in demand this week. 
Gilt-edged stocks and home rails close a trifle below the 
best, but the tone is firm. Rubber shares have been very 
active on the further rise in the price of the raw material, 
but oils show a little irregularity owing, it would appear, 
to the erratic movements of Mexican Eagles. Consider- 
ably more attention has been paid to the Kaffir market, 
and buying from the Cape and Paris has assisted the up- 
ward movement in prices. 


THE COMMODITY MARKETS. 


Although in some sections of industry recent political 
events have influenced markets, our Manchester cor- 
respondent reports that business in the cotton trade is 
quieter, adding that there is still a disposition to antici- 
pate lower values. Our Bradford correspondent, how- 
ever, reports that ‘‘ the clearing up of the political situa- 
tion here and in the United States’’ has improved the 
market. The pig-iron market is brisk, prices having 
moved upward during the week, while in manufactured 
iron and steel conditions are much better. Our Sheffield 
correspondent strikes a note of caution, referring to the 


“tide of confidence,’’ and suggests that time will show 
whether this sentiment is justified. 
copper shows signs of weakness. 
on the week. 


Tin is lower, and 
Linseed oil is easier 
Brisk competition was noticeable for tea. 
“ hile the rubber market, although opening firm, assumed 
a quieter tone later. Other details of markets and prices 
will be found in those pages of our paper devoted to 
the reports of ‘our special trade correspondents. 


FOREIGN EXCHANGES. 


In the foreign exchange market the outstanding feature 
has been the further rapid improvement in sterling values. 
As measured by the dollar, the market was quiet for the 
frst half of the week, although between October 2oth 
and November 4th the rate had moved up from $4.52 3-5 
to $4.54. On Wednesday there was another sharp rise 
to $4. 564, and at one time on Thursday the quotation was 
as high as $4.574, though afterwards there was some 
reaction to a closing price of $4.56}4. Yesterday morn- 
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ing the rate was again slightly firmer at $4 
ward quotations are 7, cent per month | 


VETO 


Although the improved trade position and the creates 


freedom with which America is now lending money a) 
may to some extent justify this movement, there 
doubt that a large part of the rise is a sentimental] rege 
from the election results, and a general feeling that stab 
conditions and trade development may be expected. |; 
is possible that this optimism may continue and fir 
further reflection in still higher rates, but on the whole 
perhaps some slight reaction may be expected. Of thy 
currencies moving with the dollar, Switzerland, a 

to be expected, has gone in our favour from 23 
23.704, Stockholm from 17.00 to 17.054, Vienna 
319,500 to 322,000, Warsaw from 23.50 to 23.75, Berlin 
from 19.05 to 19.20. Amsterdam, however, has moved 
against us from 11.48} to 11.47%. After some slight 
recovery the Paris rate became unsteady, and an un 
favourable view of the Government’s financial posit} 
and the new loan proposals drove up the quotatio: 
at one time on Thursday as high as 87.85, compared wit! 


86.30 on the 30th. Afterwards there was some recover 


°50 . For. 


é 


ITOaG 


iS no 


and yesterday morning the quotation was given as 87 
During the same period Brussels moved irom 64.05 to 


94.95. For Paris francs one month forward were quoted 
at 30 centimes, for Brussels at 10 centimes, over spot. 
After its recent depreciation to 104.174 on the 3oth, the 
lira at first showed some recovery, but in the 
days has broken away again to 105;/ vesterday morning, 
and in general the position in Italy is looked on with 
some misgiving. Madrid, too, has continued to depre- 
ciate from 33.58 to 33.824. In Northern Europe, Copen- 
hagen and Christiania rates are only slightly higher, but 
Helsingfors shows a move up from 1794 to 1814. In 
Eastern Europe, Budapest maintains its stable ratio with 
sterling, while both Prague and Belgrade have depre- 
ciated slightly. Bucharest, after some recovery, remains 
about the same at 805. In the East the rupee has fallen in 
value from 1s 6 3-64d to 1s 5 31-32d, and the yen is also 
cheaper at 1s 8,-d, as compared with 1s 8 17-32d.  Sell- 
ing from China and America brought down the price of 
silver, and although there was a slight recovery after 
the middle of the week, the tone remains easy. Hong- 
kong stands at 2s 43d, as compared with 2s 54d, and 
Shanghai at 3s 48d, as compared with 3s 5d a week 
ago. In South America, Rio has moved down very slightly 
from 5 31-32d to 5 27-32d. Buenos Aires, on the other 
hand, has appreciated from 44 11-32d to 444d, and Monte 
Video from 483d to 483d, while Valparaiso, aiter some 
depreciation, has recovered to 39.60, as compared with 
39-70 pesos a week ago. 
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NATIONAL ACCOUNTS. 
The following table shows the national income and 
expenditure during the week ended November 1st :— 
(000’s omitted.) 


EXPENDITURE. £ | RECEIPTS. sate 
Supply Gervices......cccccesesses 8,350 | From Revenne ..........+++55: ro 
Interest, &c., on Debt ............ 7,357 | Increase in Debt.........-: 6 
SS oc ncnisveseebaawe 500 | 
rere 782 | 
Increase in Exchequer balances 43 con 
17,012 | rs 


The Revenue for the week was well maintained 4! 
£:10,082,000, against £10,900,142 in the corresponding 
week last year. Customs were slightly lower al 
£:1,810,000, against £ 1,959,000, but Excise was up = 
£1,491,000, against £.1,343,000. Estate Duties broug’! 
in £850,000, as compared with £:880,000. Property ane 
Income-tax was lower at £:3,147,000, against £ 3,910,00% 
and Super-tax at £350,000, against £360,000. — Pos 
Office receipts amounted to £1,500,000, there being " 
change as compared with last vear. Ordinary and Spec 
receipts were both nil, against £247,823 and A574 
respectively last year. The week’s operations increas 
the National Debt by £6,930,500, and caused the follow" 
ing changes :— : 

(000's omitted.) 





é 
£ _ 454 
Public Department Advances ..+ 5,510 | Treasury Bille ....++- +: a co0ne” 50 
Rank of England Advances ....+ 1,750 | National War Bonds repaid..-- 
EEE enascksie cedsvacucsees + 175 | pestle 
he _- 
+ 1,435 | 


° s -- Oo , to 
The floating debt was increased by £ 6,810,000 © 
£795,860, 000. 


0 


hr 








Io | 





ether 
ingul 
| afi 


n 
Rai 
Na 


uf 








on 





November 8, 1924.1 


1924-1925 (April 1 to November 1), 


£ £ 
438,534,712 Raised by Revenue .. 408,937,327 
| Decrease in Balanves 3,711,425 
Amount borrowed .. 25,885,960 


FrvanciaL YEAR, 


tal Expenditure -- 











Total eeeseveere 438,534,712 Total eacecesceos 438,534,712 
Esrmates for Year 1924-25, 
£ | £ 
diture 786,848,000; Ordinary Receipts «s 764,050,000 
, riot apenditure. ® “°3'178.000| Special Receipts... 30,000,000 
Total eeveeeeere 790,026,000 | a 794,050,000 
Burplus ......0. 4,024,000 





ECONOMIST INTELLIGENCE BRANCH. 
in order to meet a demand from many of our readers, we have 
nade arrangements which will enable us to supply statistical or 
wher information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
p¢uinea) to cover the cost of any special work involved. 








MR BALDWIN’S CHOICE. 
tue political situation has developed according to plan. 
ster 4 delay of a few days devoted to an inconclusive in- 
vestigation into the authenticity of the Zinovieff letter, Mr 
Ramsay MacDonald tendered his resignation to the King 
on Tuesday. Mr Baldwin within an hour accepted His 
' Vaiesty’s invitation to form a Government, and has shown 
B such promptitude in the task that his cabinet yesterday 


| tok over the seals of office from their Labour predeces- 
E sors. Mr Baldwin enters on his second Premiership not only 
| withthe greatest homogeneous majority enjoyed by any Con- 
> servative Premier since the Reform Bill, but also with the 


mfidence of the business world behind him, with the 
goodwill of a great majority of the country, and with a 
general respect which his reputation for candour and in- 
tegrity have earned for him. He is thus presented with 
a unique opportunity. Equally he is faced with a unique 
responsibility. To sacrifice a comfortable majority and to 
return to office with his majority multiplied five-fold, all 
within the space of ten months, is an experience unprece- 
dented in English political history. It is an experience 
‘rom which Mr Baldwin will only profit if he does some 
very hard thinking about the chain of circumstances which 
as played into his hands in so amazing a fashion. To 
praise his responsibility he must clear his mind of the 
elation of victory and fasten his vision on the time four 
or five years hence when he must submit the account of 
us stewardship to the judgment of the people. Fortune 
will never forgive any party for two consecutive political 
mscalculations. The miscalculation of last year has been 
retrieved; but a lack of vision and of a sense of proportion 
nthe policy of Mr Baldwin’s second administration would 
1 all probability lead to something far more serious than 
mere party disaster. 

To realise the truth of this fact it is necessary to study 
tne election statistics, which we analyse on a later page. 
‘a contest which was taken by the country to be first 
and foremost a battle between Socialism and anti-Social- 
sm, the Socialist party won more than a million new 
adherents and polled over 54 million votes out of a total 
oll of a little more than 164 millions. The rise in the 
oe is a feature of the election, to which the 
~onservative Press have paid most inadequate attention. 
\ Tests more with Mr Baldwin than it does with Mr 
MacDonald or any other man whether at the next election 
ete Is to be another and far more sensational advance 


ae for Socialism. He inherits office with a majority 
oe rs sufficient to carry any measure he may pro- 
ound, and at a ti ’ Pay yes 
e . , and at a time when economic, industrial, and social 
TOD Le 


He — : § Seva for enlightened and progressive handling. 
clement of -" © same time, among his followers a powerful 
element . oy Die Hard’’ and the reactionary. If this 
ind to oui het ed to call the tune of Conservative policy 
Npilieeents in the direction of retrograde measures and 
certain - >, Sive administration, then one thing is tolerably 

* uring the period of this Government’s rule the 
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ranks of Socialists will be steadily swollen, not merely by 
the normal workings of distress, discontent, and Class 
antagonism, but by the accession of the young and the 
ardent spirits, who, seeing reaction on the right will revolt 
to the far left. If cause for such a movement is given by 
the new Government it may easily gather a momentum 
which will sweep aside the Liberal party’s efforts at re- 
vival, and swing the pendulum so far from right to left 
as to bring a Socialist Government not only into office. 
but into power with an independent majority. That this 
danger is not imaginary is shown by the undisguised re- 
joicing with which the British election results have been 
hailed in Moscow. This rejoicing is based on the view that 
moderates have been eliminated and that Britain is left 
with a naked struggle between the classes, which in due 
course will lead to victory for the extreme left. If the 
new Government carries into its legislation and administra- 
tion the spirit of class antagonism in which some of its 
supporters fought the recent election, the Moscow prophecy 
may come dangerously near to fulfilment. We retain our 
belief in the underlying commonsense and sound judgment 
of the British people. But it is possible to conceive a posi- 
tion in which the blunders of politicians might give these 
national characteristics inadequate opportunity to function. 
Those on either wing of politics who try, as many on both 
extremes tried in the recent election, to degrade British 
politics into a mere death struggle between Socialism and 
capitalism, between the ‘‘ haves’”’ and the ‘‘ have nots,”’ 
are lighting a conflagration which even the underlying 
soundness of the nation might not succeed in quenching. 

Look at the matter from another angle. We hear from 
the Labour party to-day two voices. On the one hand 
we have Mr Thomas, one of the outstanding successes of 
the Labour Cabinet, who said, at the Cutlers’ Feast at 
Sheffield, on Tuesday: ‘‘ We have got to establish con- 
fidence. Don’t let us keep up this damnable talk of class 
wariare.’’ And, on the other hand, Mr Wheatley, who 
at a Glasgow meeting on Sunday consoled himself with 
the thought that the overwhelming Conservative victory 
‘would considerably hasten the end of the capitalist 
system of society.’’ We have also the Liberal party, 
which, though insignificant in Parliamentary strength, 
still polled three million votes under the most adverse 
circumstances imaginable, and is entering on a struggle 
to build up public support for a policy of sane progress 
without revolution, fiscal, economic, or social. Mr 
Baldwin will not hold the reins for ever. There must be 
an alternative Government. Into whose hands will Con- 
servative policy play? Will it arm or disarm the ex- 
tremists of the left? That is the fundamental problem 
which Mr Baldwin has to face. We look to him to face 
it with honesty, imagination, and courage He is not 
lacking in these three qualities. We venture to suggest 
to him that the most propitious approach to his great task 
would be through a gesture which demands all three 
qualities. No move would create more assurance in-the 
country regarding his devotion to democratic principles 
than the promise of immediate legislation to reform 
our electoral system, and to ensure that, be his party 
interests what they may, all future Parliaments will faith- 
fully reflect—as this Parliament so signally fails to do— 
the real will of the electorate. 

The personnel of the Cabinet goes some way towards 
allaving our fears as to the spirit in which Mr Baldwin 
shoulders his task. Of Mr Churchill’s political gyrations 
we have been among the severest of critics. But he is a 
strong, efficient, and fearless administrator, and as 
such should be capable as Chancellor of the Exchequer 
of insisting that the field for public economy is fully and 
relentlessly explored—a_ task for which his abundant 
experience of the spending departments further qualifies 
him. There are two other important aspects of his ap- 
pointment. In a career not noted for political consistency 
he has hitherto shown a consistent devotion to Free Trade 
principles of which he has displaved a thorough grasp, and 
his presence at the Treasury should be a safeguard against 
flirtations with tariff tinkerings, the fears of which would 
otherwise be increased by the presence of Mr Amery, that 
unrepentant apostle of Protection and Imperial Preference, 


i . . . . 
at the Colonial Office. The other point is that in making 


this appointment Mr Baldwin (undaunted by the storm 
raised bv his offer of office to Mr McKenna in his previous 
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Government) has at the outset shown himself strong 
enough to override the claims of mere party loyalty, and 
to face the acute disnleasure of the Die Hard element in 
his party. Of the other appointments the most notable are 


‘those of Mr Austen Chamberlain as Foreign Minister, 


and Lord Birkenhead as Secretary of State for India. The 
former is definitely preferable to Lord Curzon. Mr 
Chamberlain approaches the intricate problems of Euro- 
pean policy with a clean slate, without any load of past 
mistakes and mistrust, and with, we believe, a mentality 
capable of recognising and continuing the good work in 
Europe which Mr MacDonald has begun. We are glad to 
see that his appointment has had a quite favourable recep- 
tion in Paris. With him, we hope (although an official 
statement is lacking at the moment) he will have Lord 
Robert Cecil, whose deep knowledge and understanding 
of the League of Nations Mr Baldwin will do exceedingly 
well to utilise. The introduction of Lord Birkenhead to 
the India Office is a bold experiment that promises well for 
the enlightened conduct of Indian affairs at a crucial 
moment, if we may base our judgment on his memorable 
speech in the House of Lords in 1920 on the Amritsar 
massacre. 

Altogether we believe that the country in general, and 
in particular the business community, which doés_ not 
greatly concern itself with conflicting claims of individuals 
on the score of party loyalty, will consider that Mr 
Baldwin has, on the whole, made a good beginning. When 
he meets the House we trust that both he and Mr Austen 
Chamberlain, who was naturally marked out as Leader 
in the Commons, wil! remember both the lessons of the 
last Parliament and the circumstances of the recent 
election. Mr MacDonald fell because he and his tieu- 
tenants refused to take into account the implications of 
their position, and, spurning the normal method of con- 
sultation, rushed bevond the limits that could be tolerated 
by those on whose votes they depended. Let Mr Baldwin 
and Mr Chamberlain reflect that, if the votes cast at the 
polls were accurately and proportionately represented at 
Westminster, they would not have a clear majority over 
all parties. If they bear this constantly in mind they will 
guide their policy so as not to outrage either by retro- 
grade measures or by fiscal revolution, those upon whose 
votes, under a more perfect electoral system, they might 
have been dependent in the House of Commons.. 








THE AMERICAN ELECTION. 


Tue overwhelming victory of Mr Coolidge this week 
seemed as unlikely last spring, when the ‘‘ Oil Scandal ”’ 
was in full hue and ery, as Mr Baldwin’s victory seemed 
after the decisive vote given against Protection by the 
electorate of Great Britain. Latterly, students of econo- 
mic and social tendencies have been warning the Ameri- 
can people that the margin of undeveloped wealth on 
which they have lived for a century is coming to an end, 
and that they will have to adapt themselves to the condi- 
tions already existing in Europe. The horizon of politics, 
however, is notoriously shorter than that of scientific 
observation, and the present election results are an 
illustration of this fact, which economic observers, especi- 
ally, are tempted to overlook. The returns mean that the 
average American elector has not yet begun to feel the 
pinch of the shoe, or at any rate not to realise which 
shoe it is that pinches. He still prefers the opportunities 
of his traditional system to the untried paths of social and 
constitutional change. The Fordney tariff may penalise 
the consumer to the profit of big business ; members of 
the administration may corruptly play with the nation’s 
oil reserves; the Senate may indulge its sensitiveness for 
its constitutional prerogative by sabotaging the relations 
between the United States and Japan; the Klansmen may 
emulate the Fascisti. But still there seems enough pros- 
perity to go round if the little fish are only left alone to 
browse quietly by the side of the great sharks and whales. 

Oil-wells still seem bottomless, the Pacific an impassable 
gulf, the American constitution sacred, American liberty 


impregnable. The ordinary American ; rs ' 





disturbed by the big problems beyond hi rizon . 
is outraged by proposals to remodel (if ever so [ite w 
familiar foreground of political and social institugo.. to 
which he still expects to lead a profitable existence U 
These broadly are the consider: itions which apnea: p! 
mould, almost unconsciously perhaps, the general attis di 
of the people of the United States towards polis, €' 
problems. Of the actual influences that decided the vec th 
of this particular election campaign, a clearer and mo. a 
definite analysis is possible. Mr “Coolidge ’S Victory : [ 
due perhaps more than anything else to the | ce 
ganda directed towards showing that, while his rer. [ 
would provide the conditions necessary to conti; \ 
prosperity, no other party could hope for victory oy: 
right, and that if an inconclusive result threw the elec: : 
into Congress, economic progress would be seriously jp I 
peded by the prolongation for several months of yy 
uncertainty. The rise in wheat prices was a strok uz. 
good fortune for the President, for it took the edge off 


{ 
farmers’ discontent, while the maintenance of high wa : 
levels and signs of reviving trade restrained the fo: 
Labour from deserting the Republican candidate. Ip 
long run the oil scandals, the supposed trump card of ¢ 
Progressives, played a comparatively small part in 


encing the result. As an election factor tli 
weighed by the public belief in the personal integ: 
of the President—a belief which was reinfo rced a fort- 


night before polling day by the public ation of an i 
tax return showing Mr Coolidge’s liability to tax to 
on a small scale. Much has been said in this country « 
the influence of the British swing to conserv: itism on thi 
result of the American elections; but well-placed observ: 
in the United States consider this influence to have bi 
slight. The part played by Ku Klux Klan has been great 
exaggerated, while the prohibition question and _ thi 
League of Nations were largely avoided by party speakers 
and “did not figure as prominently as was es TI 
Republicans directed much of their fire against Mr La fi 
lette’s proposal for railway nationalisation, wa an effe 
was produced by the argument that higher wages for the 
employees would lead to an increase in dommes freight 
charges. Fierce resistance was also offered to the Pro- 
gressive proposal to give Congress the power to override 
the decisions of the Supreme Court. The sum total o! 3 
these various factors affords sufficient explanation of Mr & 
Coolidge’s triumph. Much was made during the cam- 
paign of the fact that in 1920 less than half the electors 
voted, but the fact is that the ballot paper is so extra- 
ordinarily complicated that it inevitably disfranchises 
large proportion of the lowest class voters. i 

The electoral votes secured by the Progressives, IK 
the seats secured by the Labour party, may not give. 
full measure of the real support which they have won » 
the country, and the electoral factor just mentioned mu 
be taken into consideration. But the return of a Progres 
sive President or a Progressive Congress will not be prac 
tical politics for many years. The Democrats, again, m4} 
be in danger of suffering severely from the squeeze 
tween the Progressives and the Republicans; but the 
roads so far made upon their domain are trifling com a 
with those which British Liberalism has suffered, and the) 
can still rely upon a solid South. By implication, the  Re- 
publicans themselves have a longer rope than Mr Bal ldwin. 

In home politics, Mr Coolidge’s victory me: . 
change ’’ for four vears. The Fordney Tariff wil con- 
tinue, the farmers’ revolt has missed fire. The nation 
will rest secure in the feeling that the ‘‘ Reds,”’ and eve? 
the ‘‘ Pinks,’’ have been put in their place; and the 
Administration, which in these circumstances W ould 
way not be stimulated to violent legislative activity, ™ 
be further restrained by the fact that the Republicans 
will not in all probability retain the initiative in the Sena 
when the new Congress assembles next year. It 's -— 
interesting, perhaps, to estimate the bearing of the 7 
sidential election on American foreign policy. The cere" 
of Mr Davis is, of course, in a wav a set-ba‘ 
cause of the League, for the Democratic candidate 
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favour of American participation, and had the couras age t 
sav so in his acceptance speech. On the other hand, 

was a personal policy in which his party were ns 


him 





after past experiences—with some hesitation. 
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to adopt the Arbitration Protocol. Meanwhile, Mr 
Coolidge’s victory has carried General Daw es to the vice- 
presidency, and whatever may have been his share in pro- 
ducing the celebrated report which bears his name, it is 
evident that an administration in which he holds that posi- 
rion must continue to support, from a safe distance per- 


haps, that policy of European reconstruction for which the | 


Dawes Report stands. It is even more important that Mr 
Hughes will presumably remain at the head of the State 
Department. As the originator and guiding spirit of the 
Washington Conference, he has shown himself a master 
of constructive international statesmanship; but he is 
at the mercy of the Senate, which has the last word on 
foreign policy, and only this year the Senate, in their 
handling of the Japanese problem in connection with the 
new immigration law, have undone some of his most im- 
portant work. The last Senate, indeed, has done much 
towards wrecking the foreign policy of the Administration, 
and it is here that the sense of a boundless margin, which 
still dominates the American mind, is likely to have the 
most dangerous consequences, for in regard to the Pacific 
this is nothing but a delusion. The international situation 
round the shores of the Pacific is as tense and strained as it 
ison the Continent of Europe; but the last Senate has 
not shown that spirit of restraint, accommodation and 
constructive purpose which was so conspicuous in the 
proceedings of the last Assembly at Geneva. Much, there- 
fore may turn upon the composition of the new Senate 
which is to meet next year. At present it is conjectured 
that, while the Republicans will have a small plurality over 
the Democrats, the Progressive senators will hold the 
balance between them. If this forecast proves right, Mr 
Hughes may have an easier task; and while we cannot 
yet look forward to the entry of America into the League, 
we may hope that the spirit of the Washington Conference 
will assert itself powerfully in the conduct of her foreign 
affairs. There is a considerable body of opinion in the 
United States favourable and sympathetic towards the 
League, and we may feel disappointed that it has not 
operated more effectively in the election campaign. But 
we see no reason why Europe as a whole, and Britain and 
France in particular, should not share the feelings of con- 
fidence and satisfaction with which the American people 
are, entrusting the conduct of their part in inter- 
national affairs to the experienced and statesmanlike hands 
of Mr Hughes and General Dawes. 





INSURANCE COSTS AND PROFITS. 


No subject is of greater importance to insurance com- 
panies with great fire and accident departments than the 
relation of working costs, including taxation, to the 
margin of net profit realised on the premium income. 
Working costs in proportion ta net premium income have 
for many years past shown 


a strong tendency to rise. 
The peak n 


ow seems to have been passed, and some re- 
duction to be in sight, but relatively to net premiums costs 
" working, including commissions to agents, are from 
eight to ten per cent. of the premiums higher than they 
mare even thirty years ago. And seeing that the net 
Proht, out of which conflagration and other emergency 
7eserves have to be built up, comes from what is left of the 
Premiums after claims, working costs, taxation, and pro- 
“sion for current liabilities have been deducted, the 
Problem | securing an 


efore insurance managers of 


adequate margin has become increasingly delicate and 


Moe 
Wtieas! 
quite uit, 


3 It iS Significant that the problem of working costs and 
Profits has in its various aspects formed the subject of 
Presidential addresses to the Insurance Institute of 
eto both by Mr Sketch, of the Phoenix and Norwich 
PF companies, in October, 1923, and by Mr Reynolds, 
Sine wuardian, in October, 1924. Mr Rutter, Governor 
* the London and Lancashire, and one of the most 


the 


rey 
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encies of office might have compelled Mr Davis to 
modify his policy—at any rate, until it became apparent 
whether the present members of the League were going 


eminent insurance managers of his generation, also dis- 
cussed the same problem at the general meeting this year 
of his company. It is all to the good that insurance 
managers should place their cards on the table, and take 
the Public into their confidence. For the security and 
ethciency of insurance as an essential part of the business 
machine depends w holly upon public confidence in the men 
who conduct it, and on the principles by which they work. 

Mr Sketch pointed out that, according to the tabulated 
returns of the leading fire companies, the ratio of working 
costs to net premiums Was 30 per cent. in 1883, and had 
risen to 41.5 per cent. in 1922. He was at some pains to 
explain that part of this advance in the figures as shown 
was misleading. Forty years ago there was little rein- 
surance except between the companies; now the greater 
part of the large reinsurance business which has de- 
veloped is placed by treaty with reinsurance companies 
which transact no direct business at all,“ Although,”’ he 
said, ‘‘ the reinsurance company pays a higher commission 
than is paid away by the direct writing company, the 
excess commission does not equal the overhead cost of the 
direct writing company, and therefore the cost of the net 
business is increased.’’? From information placed privately 
at Mr Sketch’s disposal by the companies, he concluded 
that the distribution of reinsurance now adversely affects 
the net expense ratio by no less than 6 per cent. of the net 
premiums as shown in the companies’ accounts. So that 
the true comparative increase in the proportion of work- 
ing costs to net premiums in the 40 vears was not 11.5 per 
cent. of the net premiums, but no more than 5.5 per cent. 
Of this actual increase, 2 per cent. was represented by 
taxation, which was out of the control of the companies. 
Mr Sketch made the further point—one quite admissible 
as between the public who pay premiums and the com- 
panies which administer fire insurance business—that the 
profits in terms of the premiums should be distributed over 
a much larger premium income than that set out in the 
published accounts (which, under the Assurance Com- 
panies Act are net), and that the percentage of profit 
earned on the turnover is considerably less than that 
applicable to the net income. And when we are consider- 
ing the question of net profits actually realised, it should 
be borne in mind that taxation of all kinds on underwrit- 
ing profits advanced from 23 per cent. in 1914 to 47 per 
cent. in 1923. 

Mr Rutter, of the London and Lancashire, approached 
the subject of the relation of net profits to net premiums 
from a different angle. He endeavoured to bring out what 
the proportion of the net premiums remains to the com- 
panies as available profit, as shown in the actual published 
accounts in normal years, years, that is to say, which are 
free from great conflagration, or from the direct disturb- 
ances of war. For his examination Mr Rutter took the 
five vears 1910 to Ig14 (a period subsequent to the de- 
vastating fire in San Francisco), and the five years 1919 
to 1923. His figures took in 20 companies for 1910-1914, 
and for 1919-1922, but he had not before him for 1923 
more than the figures for 16 companies. Mr Rutter came 
to the conclusion that ‘‘ totalling those ten years for all 
those companies representative of the best administration 
in this or any other country, we find that after deducting 
all charges of every kind and taxation, there remains a 
net residue, available to the companies for their own use 
and benefit, of actually not more than 4.78 per cent. of 
the net premiums.’’ 

Then we have Mr Reynolds, of the Guardian, as the 
latest exponent of the net earnings of fire insurance com- 
panies. Mr Reynolds took the ten years 1914-1923 for 
17 companies, a period which included the abnormal years 
of the war. He made his calculations in the same 
manner as that adopted by Mr Rutter, and obtained the 
result that the surplus worked out at 5 per cent. of the 
net premiums, or only about one-fourth of 1 per cent. 
higher than Mr Rutter’s figure for normal years before 
and after the war. Incidentally during Mr Reynolds’ 
ten-year period large sums had to be provided for the 
depreciation of securities, a depreciation which the subse- 
quent market advance in security values fortunately made 
good. ‘‘ It does rot necessarily follow,’’ he said, ‘* that 


when trade is good throughout the world the insurance 
companies’ underwriting profits are cert 
may, in 


ainlv higher (they 


a eee hg 
fact, be lower), but it invariably implies a 
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fail in the prices of Stock Exchange securities,”’ which has | manufactures were higher; and jute and fi; SO ad. 
to be provided for out of the underwriting surplus. vanced, but wool was practically unchang: Accordins 
The valuable statistical researches of Mr Sketch, Mr| to Messrs W. F. Malcolm's flax market report, 
Reynolds, and Mr Rutter clearly bring out certain points | general tone of the flax market has been consideray 
which are worthy of attention. Much of the increase in | firmer during the past fortnight, and . 
working costs may be accounted for, but it remains as a | transactions in the new crop has been carried through j, 
charge on net premium income. We may agree with Mr | this country. Crop reports are everywhere good, O; 
Sketch that 6 per cent. of the increase in expense ratios to | the cotton _trade, Messrs Robt. Barbour and Brother 
premiums is due to the development of reinsurance, and Limited, write in their monthly report > 
that a further 2 per cent. is accounted for by increased |_| Fluctuations in the let material have been numerous and ; 
taxation. Yet for the moment both these occasions for | UMS MCHS!Ves Out whilst spimners have shown an adaptabj 
. : <=" . sai in raising their rates on a rise, they have = 
increase remain, and have to be dealt with. They must | marked aversion to lower them on a decline. 1 oe 
be met somehow, and do in practice involve a reduction | season is now in sight, and prices should tend t " 
I ms ie lore 
in the margin of ‘underw riting profits, out of which alone | stabilised, but larger crop ideas have certainly been revived, a 
» 1dez ve > i i NV ; c » re\ il ' + + 
emergency reserves can be built up, and the incalculable the ideal weather canta Saleh nave prevail “ 
eles iol ees fy a ae =o are | belt during the first fortnight of, the month ar 
risks © the uture be anticipated. This underwriting latest Bureau figurts indicating ‘a yield of 12,67: 
surplus, taking one year with another—whether it be Mr | clusive of linters. Assisted by g ood harvests he rise in 
Rutter’ S 4-7 -8 per cent. of the net premiums in normal] | exchange, the aggregate business put through for India has bee; 
vears, or Mr Reynolds’ 5 per cent. in years that were some | quite considerable and varied in agers ey The demand for 
normal and some abnormal—is not divided among share- | P™’ nting cloths has been one of the conspicuous features of 
holders in the f f dividend Di | month, and Egypt, the Levant, South “Americ a, and West Africa 
woe Ss in : 1e orm oO ivic enc s. iV idends are paid have all shared in the welcome activity in this s tior C} " 
almost entirely out of the receipts from interest on in- | of course, continues to disappoint, but, vongpage> sent 
vested reserves. The underwriting surplus is the basis of | advices, auctions are to be resumed, and the smalln 
security for the future. Current liabilities are provided for | #2 Shanghai—only a fraction of what they were m Aptsg 
by means of the reserve of premiums set aside for un- a oni of free operations as soon as peaceli ¢ 
ae ‘4 : one. ® : estored. 
expired risks. But the liabilities of c r . . . . 
eens liabilities of the unknown future | Jy the minerals section, though iron prices are a trifh 
-the risk of conflagration, of wars, of depreciation of ; Bit at 
at ST 6 . : 7 lower than a month ago, reports from all the principal 
assets of political disturbances, of adverse legislation— oA ood ls felt 
ae : , : ventres speak of a change for the better during the latter 
could not be confronted at all were it not for this essential : ; ' ot] 
itt ; : ; : part of the month, and of a growth in demand. Both 
underwriting surplus of net premiums which, taking one : 
vg ii. 5 - | lead and tin are substantially higher on the month, and 
vear with another, leaves about 5 per cent. of those zi 
oleae ; ‘eal : - OS< | there was a slight rise in copper. Some explanation of the 
premiums at the disposal of insurance managers and direc- | 
5 Fix Weg sharp rise in lead prices is given in a Note of ‘th 
tors. ive per cent. of net turnover is a very narrow iscell 
aie . ; ea Week in a later column. In the miscellaneous 
margin upon which to finance a business which involves . . . 
all the incalculz sale a = ’ ~ | section the most prominent feature was a rise in the 
all the incalculable risks of fire insurance. We can under- ses f bl but . to the 1 level hint 
1 ‘ ice oO aw > , x a r jevel to which 
stand with this narrow margin before them fire insurance poe ae Sa sees ee ee ee oe 
Se ase ° ee ie : ; | the quotation has fallen in relation to the base Seu 
managers are doing their individual and collective utmost 
to cut down the too high percentage of working cost the effect of the change upon the group total i a 
\ g ‘orking sts 
P = se tionately small. Oils, oilseeds, and wie are also 
= higher. 
In the next table we show the changes in the index 
. < + - ‘ ~s . 
OUR INDEX NUMBER. number of each separate commodity in comparison wit! 
A FURTHER substantial advance in wholesale prices of the figure for the end of September, the figure 50 repre 
commodities in October has produced an increase of 118 senting in each case the average price during the basi : 
. ; : . TIC QOI-5 :— F 
points in our Index Number, raising ‘the total to 1847 Period 1gQOI-s : . 
a . ° . . Ss a P , EL  ———— . 
his is the highest point touched since September, 1921, we iB. leSis. | MS &. E 
and compares with 4320 at this time last year. Last se és Sz 32 | Se ss . 
month increases were the general rule, only a few minor a5 i” ae ] “Zn 
1 " “Wd 1 . 2 P B e e ; | in 
Gecines being registered, and the tone in most markets | = — —_— ————— 
ea ge : ee Wheat—For..' 1104 |+ 14 Cotton, A ..... 125 + 2 ‘Copper ...... 53 i+ J 
seal oe - improvement in the outlook. The ore gp uneliah .... 100" ‘+ 8 Cotton, E .... 1783 + 8 "Gals 
appendec x . : - Pe ccihiensd i Me cso Seuss 1484 '+ 6 ‘Minerals .... (<3 \ 
ay shows the changes in the five groups, and i Barley .......| 132) |— 74Cloth ........ 1384 + 5 er 
the total: Oaks. ..ccccces 84 (+ 64 Wool, Eng 185 ° Baltic timber 105) .- 
Potatoes ...... 119 |+ 19, Do ee. 159 |+ 2/|Amer. timber) 89 “ 
} Sa | a ae —meweme F RIOD. .cccccccs] GONe It BRIBE 2 ccccccces | 107 oo {Peonther...... oO ° 
i= © 22) | fc Beef coe | 13 |— 6 lax ........ 1814 + 84/Petroleum,... 108... 
i (Eg | sae Mutton coc} OF | + 3 [Homp...... whee HORNS . oc cecciese $l i+ % 
| 3 8 2 18 os et! Pork sis 80 Be UES oes desl — + “15a Oilseed ...... 4 i+ ; 
| » | yo cae - ig en en | iTallow ....-+ Sig (+ % 
Date. “4 fe, 3 é| s 3 225) . Cereals& meat! 1,0274'+ 244 Textiles...... 1,4424 + 47 ee: seeeees 854 “ 
(=o | | = | € = a = ——— —— iCrystals...... SD . 
sa Soa 2 S 8a8 a SS RIE: 1644 — 2 Pig-iron ..... 86 — ls/Rubber ...... 18 4+ % : 
re i g =s is 6s Coffee ........, 140 (+ 17 Steel rails.. 75 ee ae ‘ 
3 S | & - an | ge % ae neg os . i— 4 Tron bars ... | 924 — 3 Miscellaneous 808 + 4%: 
a a ugar, wr 24 — 24 Coal, eteam.., 132 — 44 eer ores, ‘ 
Basis (avg. 1901-5) ++ 500 . 300 500 | 400; 500 | 2200 | 7200-0 | Butter........ 110 (+ 4Housecoal ..) 88 os Total ..../4,847 +445 p 
End July, 1914 ... | 579 352 6164, 4644, 553 | 2565 1166 | T°PM°C + NEA. fend... ia | 108 : 
» Dec. 1915 ....| 897 496 | 731 | 7114) 8484! 3634 | 165:1 | Otner foods ..| ey 4 9 | : 
» Dec., 1917 ....| 12863 686 16843) 8394 13484| 5845 | 263-2 |” E 
» Nov., 1918 ... | 1289 7824 1848 | 903 | 13894| 6212 282-6 | These changes raise the percentage increase over the pr 
» Mar., 1920 ....| 1508 914 29744 1246 | 17094| 8352 379°6 | war level from 84.4 to 89 per cent. Recent mové met its g 
» Dec. ....| 1544 BOS 1284" 1216 | 1275 | 6924 2693 .. £ Secs » individe , 
” Dee. 1921 1.. | 921g 636 1106 762! 9313] 4357 | 199-0 | in this figure, and in similar percentages for the mdivicus a 
» Dec., 1922 ....| 861 706 | 11844) 705 8074! 4264 193-8 | Zroups, may be seen in our final table, in which th be 
» June, 1923 sacl 8154) 7734 «11774 «(7734 761" 4301 195-5 | indices for July, 1g14, are taken as 100 :— 
» Dee enn UE OU I a eeeseiasaeienetcinnppehteengscennapaee oe 
» Mar., 1924 ....| 8974 8734  1313e 805 7803) 4640 210-9 1. 
, June ..| 914 | 7364 1347, 764 | 7693! 4531 205-9 | Cereals | Other | Miscel- 
. . ** i = 3 i 8 ‘ £U3°9 i Tota 
» Saly yy see.| 9514) 732° 14934) 777) 77S'| 4657 | 211-7 End of— |& Meat.| Food. Textiles. Minerals) |, cous 
» Aug. 4 --+.| 941 | 7444) 13853) 781 | 774 | 4626 210-3 | ———} naiiettbasieits ee “nae 
af Sh. se | 1003 | 7774 | 13954 7624 7903 4729 2u4-g | July, 1914 ....) 100 | 100 100 100 | 100 10" 
~ Oct. _., ..-.| 10274) 7863 14425, 7823 808 | 4847 | 290-3|Dec., 1918 ....| 226 | 222 293 186 | 241 ee 
sh Aelia Rectal —————————_—— | Deo, 99 ...., 90 | | | or | SS 
ore than half the month’s increase occurred in primary | Mar. 1920 ...., 261 | 260 484 269 , 309 3309 
foodstuffs and textiles. In the former group, potatoes | Dec. _.. ..../ 233 | 229 209 261 | 230 169°6 
and cereals, with the exception of barley, were mainly | Dec., 1921 ... 159 | = 180 a | a 1662 
responsible for the increase of 24 points in the total, but | — aa ad 348 | 231 225 167 136 1786 
> } “s weer! i { 321-0 
meat w as lower. Flour prices, though a trifle higher on | Mar., 1924 ....) 155 | 240 213 173 | 141 —s 
balance than at the end of September, have been reduced | June ,, .... 158 _ 210 219 164 | a. a4 
during the I: ‘eek thsidiarv , a ; | July so A gee 4 l 167 | 4 a 
lurmg the last week. _In_ subsidiary foodstuffs, a sharp | ‘ne. a a ~ 168 140 180% 
rise in coffee was partially offset by slight reductions in | Sept See 173 | 221 226 164 143, 1844 
o 2 . e j , a 
a ¢ ore > > . " " : . eeen . 2G.-/ 
tea and sugar. In the textile group, cotton and cotton | Oct. a saat. ee 224 234 169 146 Ley" 
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Twelve months ago the increase shown in the total over | 


july, 1914, Was 67.6 per cent., and those of the five 
’ 


zroups were 


other food, 122 
-8 per cent. miscellaneous, 


per cent. ; textiles, 97 per cent. ; 
34 per cent. 


minerals, 








THE STOCK EXCHANGE BOOM. 
(py A STOCK EXCHANGE CORRESPONDENT. } 


[HE pressure of Labour apprehension which bent down 


ces to the point of nervousness having been relaxed 


pi 
by the assumption that a stable Government is now in 
ower, both prices and business have sprung violently up- 


wards, and the Stock Exchange settlement on Thursday 


as follows :—Cereals and meat, 42 per cent. ; | 


turned out to be, in many offices, the heaviest which this | 


year has afforded. City hotels were full of Stock Ex- 
change staffs on W ednesday night, and the City electric 
light companies should do well by reason of the burning 
of the midnight current far into the small hours of the 
morning. Appearances point at present to the probability 
of the end-November settlement being a still heavier one 
than that which has just concluded. 

These matters of domestic interest have an application 
to circles wider than those intimately connected with the 
House, in that they give the public an idea of what is 
happening, and of the fact that the marking-up of prices 
isnot a purely artificial affair, but is due to the volume of 
actual business that is taking place. One popular explana- 
tion of the rise is that prices had been lowered to levels 
which were unjustified, though, where uncertainty and 
political nervousness clouded the atmosphere, it was a 
dificult matter to say to what extent this fall in values had 
been overdone. It is easier, however, to take it for 
granted that the present recovery has gone too far. On 
paper, many prices are standing higher than they ought 
to do, regarded from the standpoint of dividend perform- 


ance and future outlook. Ordinary shares in industrial 
companies ought, theoretically speaking, to pay from 


8 to 10 per cent. on the money, for the risk involved in the 
premeee of junior stocks and shares must be compensated 
by the high return which these should yield to the pur- 
chaser. Eight to ten per cent. on the money, however, is 
a criterion that the public are declining to bother about 
t the present time. Such firework displays as this week 
has provided in tobacco shares, for example, in many of 
the textiles, in iron and steel shares, in breweries—to take 
only a few of the most prominent examples—has carried 
prices well beneath the 10 per cent. standard of yield. 
Such popular speculative counters as Shells, Courtaulds, 
Imperic | Tobacco, Anglo-Dutch, and others yield so much 
ess than double figures that present prices would seem to 
be decidedly over-valued if dividends only are taken into 
account. It will require, moreover, very considerable 
additions to the dividends which are at present being paid 
ior the rates to give a purchaser at to-day’s prices any- 
thing approximating 7h per cent. on the money. In the 
fever of financial excitement, in the keen desire to get 
into the swim of speculation where money-making on the 
bull tack seems to be so easy and so rapid, the public 
are in danger of losing that sense of financial proportion 
whic h can be relied upon to keep prices at reasonable levels 
When optimism no longer calls the tune. 

The sensational rises will have the effect of bringing 
vut quantities of new issues. Already it is known that 
. doze n or more of new companies contemplate immediate 
= plication to the public for capital requirements. 
werging into the field of prophecy, it may be supposed 
that one of the effects of the Unionist resumption of 
Power will be the formation of a number of trust com- 
panies, The opportunities which open out on every side 
"e tempting to this particular form of finance. They are 
‘ly to attract the support of the public, who, being 
desirous of spreading their risks as widely as possible, 
- not averse from undertaking such a policy through 

© medium of investment in trust companies shares. 

‘he existing list of stocks in trust companies is a lengthy 
one, but so tightly held are these stocks that it is no 
“Xaggeration to say there is hardly any appreciable 
pe of supply with which to satisfy the demand that 

€xists. New trust companies are not likely to engage 
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in the purchase of ordinary stocks and shares command- 
ing: high prices in the markets to-dav. The comparies" 
main aim will be to finance new ventures, and to pick 
up low-priced stocks in which there is a tair chance of 
capital appreciation, rather than to put money into the 
stocks and shares after which public is rushing so 
ardently to-day. It may seem a little unkind to suggest 
that, after the way in which investment and s lation 


have wandered in the wilderness during the period of 
Labour uncertainty, the first buovancy 
carried prices too far. Holders of the stocks 
in which there has been such remarkable activity during 
the past few days may be advised, however, 
the question of taking profits upon a part of their holdings. 
The balance will then remain at prices which can be 
regarded with complete complacency, and the money 
realised by this policy can be employed in those m iarkets 
to which the breathless bullishness of the post-Election 
boom has not vet extended. 


: : 
should have 
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val oF > 
And snares 


to « onside r 





ELECTION STATISTICS. 


In our last issue, in a Note of the Week, we gave some of 
the main statistics of the General Election so far as they 
were then available. The results for the three seats for the 
Scottish Universities will not be known until next Thurs- 
day, but we now have the figures for 612 seats. The 
anomalous results produced by our present electoral 
system have never been so strikingly illustrated as they 
are by the figures for the 1924 election, which we give 
below, comparing this year’s votes and seats with those 























of the 1923 election, when the division of seats corre- 
sponded considerably more closely with the voting :- 
December, 1923. 
Candidates. Seats 
Votes an = 
2 ¢ a “ 
a £ nd 5 
<> 2 = m 
Conservative ......| 5,544,540 3 223 258 
Y. Of tolal .iseeee (58 %) (6 %) | (76% \(394 (42 | } 
oe eee 4,508,504 | 420 3 189 192 
SOF 10M cs cces (3 %) | (39%) (6 %) (334 % (31 %) 
See 4.314.202 | 443 ll 146 4 156 
%, Of tolal vo scoves (2% % (32h %) | (22 %) | (26 %) og “) 
Other...... pat wecdoaines 265,420 | 30 l 7 9 
Of total ..esvee- (14%) | (2%) (2 %) (1%) 1 (2g %) 
4 o ; 
14. 632 666 | 1,393 50 565 615 
October, 1924 
Candidates ! Sea 
Votes wz, ars - 3 
os & = S a 
g- | 58 | ® E 
8 
Denebrvative 3 7.927.717 518 16 | 397 a 
of of total... ‘48 ) {*7 } 50 6A x 7’ . 
Labour ........ . 5.518.018 600; 9 3 49 aan 
% of total....ccve, (40 (36 %) | (25 %) 04%) ff 
Liberal ..... s...2.| 2903, no| 33; 6] 33; 3» 
eof teal. cl... UTF (24%) | (19 %) i (6%) {6 %! 
RS. i, aio Sco aes 1 293 239 42 | ; 1} : ll 7 of 
% of total......--| (2%) | (8%) | (8%) | (2%) | AR) 
16,642,184 | 1,393 | 32; 580 612 
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The Liberal party has been by far the greatest sufferer, 
having secured 17 per cent. of the total vote, but a repre- 
sentation of only 6 per cent. The Labour party has 
suffered in a less degree from the split vote, which has, on 
the other hand, been of immense advantage to the Conser- 
vatives, who, with 48 per cent. of the total poll, secure 
68 per cent. of the contested seats. Last year the con- 
tested Conservative seats cost on the average 24,900 votes, 
this year the figure is 20,000. Last year’s Labour seats 
cost 24,000 votes, and this year’s 39,700; last year’s 
Liberal seats cost 29,500 votes, and this year’s no less than 
87,900. The total electorate had increased by about 
three-quarters of a million, the votes polled rose by over 
two millions, the proportion of abstainers being reduced 
to an unusually low level. 

The mere fact that 8} million votes were polled for 
Labour and Liberal candidates, who obtained 187 seats, 
and that less than 8 million votes polled for the Conserva- 
tives obtained for them 411 seats, should stamp the present 
system of electing members to the House of Commons 
as one that no Government should tolerate, especially a 
stability.’’ With 
so large a majority of the electors at the mercy of the 
Government 


se 


Government which bases itself upon its 


chosen by a minority of the voters, 


one of the principal elements of ‘‘ stability’’ is 
clearly absent. The Conservatives last year polled 
obtained 258 


Labour party polling about the 


34 million votes and seats; the 
same number of votes 
this year obtain only 150 seats. The Conservatives 
increased their poll by about 2 million votes, and have 
secured at least 150 more seats. The Labour party have 
increased their total poll by a million votes, and have 4o 
seats fewer than last year. The Liberal party polling about 
three million votes, obtain less than 4o seats, a result which 
compares most unequally with either the Conservative or 
Labour representation in the House of Commons. It 
would be a wise and statesmanlike act for the Conservative 
Government to introduce as soon as possible a Bill to 
amend the present electoral system, so as to secure a near 
approximation to the principle of ‘‘ one man, one vote,”’ 
which is supposed to be the law of this country. 

In our issue of September 27th we presented a series 
of tables showing how the ie te of Great Britain were 
represented in the House Commons which was e oe 
last December. The great aie inge that has taken place in 
the constitution of the House appears from the fol Saisie 
tables, which are constructed upon the same lines :- 


i 


Tas_e [.—Containing 12 Counties of Great Brirarn which each 
Return from 14 to 66 Memners to the Hovusr or Commons 


Counties of Great $ = = 3 = Counties of Great : S aeisis 
Britain. & & O im jo Britain. a - 5 5 J 
La xcashire coccee! GD 1 42119 | 5 HBtefford ......cccccces 8 6/10 2 
London Steakan eoee 62 | 39} 2D ee eee 17 (14 3 
Yorkshire ........ voce, Oe 1 Oe 8 OO) © RUMOR coc ccccccceces 17 (16 i 
7 ae o.coses| 22) 9113) .. }Glamorgan............ 16; 4112 
ere 20 «154 DE ecnnenbabincxons soc 15 15 
SPE wniceddoincc 18; 7120: 1 jiCheshire ..............) 14 | 1¢ 
Total of above ......245 129 90/16 Totalofabove ...... 97 69 26 2 
1923 Election. 
245 68 104 53 97 49 33 15 


The Conservatives now hold 208 seats out of the total of 
342 shown in the table, the Labour party 116, and the 
Liberals 18 seats. The Conservatives have gained 71 
seats in these 12 counties, 50 at the expense of the Liberals 
and 21 from Labour, and actually hold 4 more seats in 
Lancashire than they held in 1922, 3 more seats in 
Yorkshire, 4 more seats in Lanarkshire, 2 more in Essex, 3 
more in Durham, 1 more in Staffordshire and in Kent, and 
3 more in Cheshire, but have lost 5 seats in London since 
1922, and 1 in Warwickshire, and retain the same number 
of seats in Middlesex and Glamorgan. We hope that Mr 
Baldwin will realise that his Lancashire sweep (among 
others) would have been impossible had not Lancashire 
believed implicitly in his pledge not to introduce a tariff. 
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Tapie I].—Containing 16 Counties of Great Brrraix which each 
Return from 6 to 13 MzemBers to the Houser or Cow MONS. € 
‘ | ieee ae potas 1 
i ' 
; a Ue . : >" oe ' 
CountiesofGreat $23. e\/4 5 CountiesofGreat 22 2 < 3 
Britain. £8) 3 3 pe Britain. & 5is$i5 
H m NG Sc aihasves 13/13]... ae BUSSEZ..acccces.ssee 9/9! 1. 
Sarrey..... Seeesbasnee 12/12) ..].. || Norfolk ........... $| 61 i!%3 
Devon ......000- ee-ees 1D) 10}... | 1 || Midlothian & Peebles 8 4 3 | 
Gloucester. ... weoei AR] 8] Zi 2 i Leicester ............ 7) 6) 44- 
Northumberland... 10| 4/ 6/.. || Somerset ............ 71 7!.. 
BARE ccccccsccsescces 10' 5| 4 1 || Worcester ........... $i 61... 
Lincoln ......+ eooeveel 9| 8] 1]... || Suffolk .......... cecal BAo8i1 . 
Nottingham ........-. 9} 6 | Sj. al Monmouth .......... 6] 3| 4. 
Total of above....' 851661161 3 ||  Totalof above... §7/ 46) 9 y 
1925 ELECTION. 
(85 48 16 21 | 57 24 15 ig 


Of the 142 seats in these 6 counties, the Conservatives 
now hold 112, compared with 72 at the 1923 election; the 
Labour party hold 25 compared with 31 last year; and the 
Liberals hold only 5 seats compared with 39 at the Decem- 
The Conservatives hold all the seats in 6 0! 
the 16 counties, the Labour party have gained 2 seats in 
Northumberland, and held their own in Lincoln, Notting- 
ham, and Midlothian, but have lost 3 seats in Norfolk 
and 1 in each of the counties of Gloucester, Derby, 
Leicester, Somerset, and Suffolk. 


ber election. 


TABLE III.—Containing 25 Counties of Great Britain which eack 
Return from 2 to 5 MEMBERS to the House ¢ OF Commons. 








oe | 
Counties of Great $$ gigi | CountiesofGreat $32 2 < < 
Britain. ag o 48 | Britain. =$,o|</\- 
Cumberland povavece, wid pit) SEs awtiveweowsess 3; 3 
Wiltshire ............ =e Ot 6x - || Bedford ......0c.0.:. 31 38 
Northampton ....... 5} 4! 1).. | Buckingham.......... 3} 3 
SIE 9 5: cuw:a'ooa% 5| 5|..).. | Inverness, Ross, and 
Hertford. OT OT as} eet Cromarty ... Dasa cist 
Aberdeen and Kincar- | Stirling&Clac kmannan 3, 1! 2 
Is ci cnniciate pimp a | Cambridge............ 513 ; 
EIGUDER 0s s0rsedeovees te lees: eee 1 3 ; 
Shropshire .......... 4 oe ee | Perth and Kinross....) 2 2 ‘ 
WEEE cacdeasccscs] & 1 Si <0 |e Dumbarton .......... Brey £12 
Ayrand Bute ........ 4) 3 1) .. | Oarnarvon...... Secses UP Can. 
SE. netasssecanh | 3|.. } 1 || Carmarthen.......... Siest 213 5 
a, EE ae OT Bt 8) BF gsc cconcess: 2 2 
EN Ais kebentenceseeee 4; 1 S | ee 


_Total of above.... 58 /47/ 9/ 21], Totalofabove .... 30 18/ 4 8 


1923, E LECTION. 


5819 18 21 la San 3 9 7:1 





Of the 88 “members returned by the 25 counties, and 
grouped counties in the above table, the Conservatives 
now claim 64, compared with 28 returned to the las! E 
Parliament. In that Parliament Liberals held 35 seats, . 
against the 10 which they now hold; and the Lab 
party held 25 seats, compared with the 13 which they stil 
retain. They lost 2 seats in Cumberland and 2 in 
Northampton, and 1 in each of the counties of Ayr ané 














Bute, Renfrew, Stirling and Clackmannan, Shropshir 
Berkshire, and Dumbarton and Denbigh. 
TanLk IV.—Containing 19 Counties and Groups of CounTips 6! 
GREAT Brirarn, which each Return 1 Memper to the 
HovseE or Commons. 
Counties of Great " ' Counties of Great . ‘ Li 
Britain. Con. | Lab.) Lib. Britain. Con. | Lab. | Lib. 
pmsesrenepniaundsiansnanaiesentenersimnesneemeens paneseinisticenseitesttibenaiits ii teenie cadiaaeaitel —e —— e 
w estmorland peiedinn 3 1 a Roxburgh and Selkirk i ee *: E 
Huntingdon 1 .. | Orkneyand Zetland... .. + : eS 
Argyll ... 1 ‘ ot NT Waka pob.0us'sa.< oa . 1 EB 
Berwick and Had. Cardigan .........00- ; . ‘ Be 
dington ... 1 = — ae 1 os i 
Caithness and Suther- Merioneth .......... ws a l 
Th ccsctaacaneest cvs os 1 Montgomery ........ ¥ “* 1 
Banff Lich wie atgiaa wad 1 ‘ SO i + a i 
Galloway ........... 1 as . Brecon and Radnor.. 1 
Dumfries ............ 1 : ; 
Linlithgow .......... 1 ‘ . 
Moray and Nairn .... 1 oe 
__Totalofabove.. 9 | .. | 1 | Totalofabove.. 4 
1983 ELECTION. 
2| 31! 6 eres a 


At the election in last December the Liberals won 14 of the 
1g seats; they now hold only 6, the Conservat ives 


having won the other 8 seats as well as the 2 seats won 
by Labour last year. The keenness with which the electio® 
was fought is testified to by the fact that in only 5 of 
the 71 Scottish county and burghs did the majorities © 
the successful candidates fall below a thousand votes, 
and that Wales polled almost as well by giving majorities 
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of over 1,000 in all except three instances. Time alone 
will show whether the Liberal land policy failed to appeal 
to the agricultural areas, or whether it merely failed to 
affect the polling because it was produced too late to be 
understood. 















The Commission, however, has had under its contro] 18 
banks and no fewer than 300 branches, with assets aggre- 
gating $170,664,962 and liabilities of $142,118,004. No 
fewer than 3,998 cases were submitted; of these by far 
the greater part have now been decided. Considering 
the difficulties that the Commission has encountered, 
more particularly in the direction of finding a market for 
many of the highest-class securities held by the banks, 
there appears to exist little cause for the severe strictures 
passed upon its necessarily extended operations. 

There are at present over 120 banks (compared with 
more than 360 before the 1920 crash) actively operating 
in Cuba. In this total, foreign branches are included. 
The Roval Bank of Canada, for example, which took 
over many of the Trust Company of Cuba’s accounts re- 
lating to real estate and various fields of insurance, has 
about 60 such branches in various parts of the island; 
while the National City Bank of New York operates 





CONDITIONS IN CUBA. 
(BY A CORRESPONDENT. ) 
Late advices received from Cuba indicate that the financial 
_like the political—conditions of that country remain in 
an unsatisfactory and unsettled state. Economic circles 
would appear not, as yet, to have recovered from the 
crisis Which, owing to speculation in sugar, occurred 
about this time of the year in 1920. It will be remem- 
bered that a moratorium was_ proclaimed, first until 
December 1, 1920, and thereafter prolonged until Feb- 
ruary 1, 1921. The political agitation in progress since 


early in 1922, accompanied by violent charges of cor- 
ruption against members of the Government; the removal 
of General Carlos Garcia-Vélez (formerly Cuban Envoy- 
Extraordinary and Minister-Plenipotentiary in London) 
from his administrative post, and his subsequent appear- 
ance as an active opponent of the Executive; have had, 
not unnaturally, their repercussion upon the economic 
situation. The affairs of certain banking firms, largely 
engaged in sugar, tobacco, and other speculative under- 
takings, remain unliquidated, although it is thought that 
unless unforeseen complications arise in the particular case 
mentioned, matters will be adjusted by the end of the 
current year. 

In an island of such vast natural resources as that of 
Cuba, one that is capable of attracting large investments 
of foreign capital, the absence of any sound banking 
system is remarkable. From this drawback the Republic 
has suffered ever since its emancipation from Spanish rule, 
There has been no precise or categorical legislation which 
would serve as a guarantee for the influx of that capital 
which is of such vital importance to the welfare of any 
young and progressive State. In an almost entirely agri- 
cultural country it is felt that banks, founded for the 
purpose of making long-time loans or loans on mortgage, 
ought not to be permitted to issue notes payable to bearer 
on demand. The amount of call deposits sanctioned 
should be correspondingly restricted. The commercial 
community in Cuba is still seeking a well-devised banking 
system sufficiently armoured for safeguarding the interests 
of the public in these and other respects, thus rendering 
the monetary institutions of the island of real use. In 
spite of certain minor reforms that have been introduced 
but not always observed), the complaint is still rife that 
anking in Cuba is conducted under loose conditions. The 
laws in force are, at best, cumbersome, vague, and but 
inadequately adapted to the urgent needs of the financial 
community. Powers possessed by the banks are deemed 
to be too broad to inspire complete confidence ; while the 
different classes of business handled, in which clients’ 
Ss are invested, are not clearly enough defined. Bank- 
ing operations are not subject to the careful regulation 
and official inspection which prudence requires, with the 
result that there is an ever-present danger of mismanage- 
ment, injudicious investment, and incurrence of bad debts. 
Towards the end of 1922 a tentative central banking 
stem for Cuba was suggested. The institution was to 
be known as the Central Bank for Cuba, and to have a 
4,000,000 capital, paid up at once, one-half to be held 
by the Government; one-quarter by banks (including 
branches of foreign banks); and one-quarter by the public. 
Foreign capital was to be invited to participate in the 
pene shareholding, and the shares were to be exempt 
‘rom all Cuban taxes. Much opposition, however, has 
always been manifested to the establishment of a central 
ean with note-issuing power, on the ground that this 
might be used to the country’s detriment. On the other 
hand, plans similar in many respects to the United States 
F ederal Reserve system have been proposed. 

Something of the difficulties experienced in the liqui- 
eeaeae esd 1920 financial débacle may be gleaned cope 
B. °e recently issued by the Liquidation Board of the 
a ” Espafiola de la Isla de Cuba. This institution, like 

‘hers that then failed, has been in the hands of the Bank 

‘quidation Commission. Much ill-informed criticism 
has been passed upon the alleged slowness of procedure. 
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about 23 branches, having abandoned two. 
of domestic institutions has naturally 
more favourable view concerning foreign banks. 
new houses are about to be established, one, dedicated 





The failure 
brought about a 
Two 


particularly to the interests of retailers, to be known 


as the Banco-Hispano Cubano, with an authorised capital 
of $5,000,000 and its principal office in Habafa; and 


the other a branch of the Chinese Merchants’ Bank, 
Limited, with a capital of $500,000 and head offices in 
the capital. It is thought that Chinese participation in 
banking arrangements will become much more extensive 
in the near future, particularly in regard to the increased 
trade now established in the shipment of rice to the 
island. 

The process of debt liquidation has been aided latterls 
by the improved trade position still prevalent. For the 
past financial year the foreign commerce of the countrys 
resulted in a total importation of $267,627,876, against 
$180,757,840 for the previous year; but exports increased 
over the same period from $331,379,091 to $418,119,979. 
Of this considerable volume of trade the United King- 
dom claimed exports of goods to Cuba to the value of 
$13,051,g0o1, compared with $9,106,000 for the previous 
vear; while Cuban exports to the United Kingdom fell 
away from $37,964,250 to $30,407,435. As might have 
been expected, the United States, with its extraordinarily 
favourable position under the Cuban. tariff, considerably 
increased the volume of its commerce with the island, 
importing goods worth $366,639,782, against $266,510,511 
for the previous year; and exporting commodities worth 
$180,230,840, compared with $120,713,766 for the same 
period in 1922. 








GLASS TRADE PROGRESS. 


THERE are signs of slow but steady progress in the British 


This industry, which has long been looked 


glass trade. 
upon as a sort of Cinderella in the commercial world, has 
undoubtedly had a chequered history. During the ‘fifties 
of last appeared to be 


enough, but for 10 or 15 years afterwards competition 


century its position secure 
from abroad made itself felt more and more acutely. 
After a lull, which continued for a_ full decade, this 
increased again in the succeeding years right down to 
1903. A reverse process then began, and the industry's 
fortunes improved steadily for a whole decade, until the 
terrible war of 1914 imposed its paralysing ban. Now 
that more normal conditions mn trade and commerce are 
being gradually re-established, it is satisfactory to find 
that the progressive tendency has been resumed. Here 
are the oversea trade records for the nine months to 
September in the last three years :—- 

Grass and GrasswaRe (in Thousand £). 

Nine Months to September. 


1922, 1923. 1924. 

Imports .e..eeeseeee 3,288 «0+ 5155 nee 3,276 
Re-exports ...seeses 49 cece SB cece 73 
Net imports...... 3,239 .... 35,080 .... 3,203 
British exports ...... 1,545 .... 1,795 «.-- 1,877 
Excess of imports 1,694 .... 1,285 ..+- 1,326 


The steady rise of exports is particularly noticeable, as 
contrasted with the comparatively stationary imports. 
They were in 1922 considerably under one-half of the net 
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imports, and are this year materially over one-half of 
them. This will appear sufficiently striking when we 
remember that about the beginning of the present century 
exports were substantially less than one-third of the net 
imports. : 5 

This improvement apparently has no connection with 
the efforts made during the post-war boom to stimulate 
the industry by introducing large amounts of new capital. 
That movement might have done much good had it been 
wisely managed. It was spoiled by rash financial 
methods, and has quite probably done more harm than 
good to the trade, as it certainly has to the investing 
public. 

A wide survey of the industry’s records, covering the 
past 65 years, will show that the renascence began about 
ten years before the war. Here are the imports and 
exports since 1859 :— 

Brirain’s Oversea Trapre in Grass and Grassware. 

(Thousand £.) 
Five-year ._-E.xceas of —- 
Averages imports, Exports. Exports. Imports. 
MED scccsces , OUP cc : GOO. co BAI oc 
1864-68 ........ ae, | ee oe 
vet Le... eee 91 
GS74-78 ....00-. L686 .. Dee be ee es 869 
MBTO-ED ..ccccee AGG8 .. ea 696 

BEDO-OS ncccccs. LOTR «op AME 2. 2. oe 651 
SEE coscces MD cc | «=6OTB ne (ee oe 1S 
1894-98 ........ 2839 .. 831 .. .. .. 2,008 


* 


| Ss ee: | ho ea. swe QS 
eS: ae Sl!hCUrF +6 )- 00 Bee 
EOE cussccee “SE oc. RMD ca oo oe 1,444 
PGE écewas es See cs RT ox ee 347 
Single Years. 

i esservnses 3458 .. 1,461 .. >». aa) ee 
I ea al tae eRe wae > win 26: a9 eee 
Te thestonkos 4623 .. 2175 .. rs) ep 


BEES sccsseccee’ O05 .. BOOB .. .. 1. 2386 
BOBS cseccecess 43566 .. 2363 .. .. «2 2018 


Re-exports are not easily available for the whole of this 
period, and are not of material consequence, so they have 
been omitted. 

It will be seen that after a slight struggle, which 
decreased the excess of imports during the ’seventies and 
eighties, the trade steadily lost gro und, until in the five 
years to 1903 exports were only 30 per cent. of the im- 
ports. In the next five years the proportion rose to nearly 
40 per cent., and during the five years ending with 1913 it 
advanced still further to 50 per cent. This. more favour- 
able proportion was lost during the post-war boom, but it 
was more than re-established in 1923, when exports were 
nearly 54 per cent. of the imports. Reference to the first 
table will show that even this has now been bettered, for 
during the nine months to September, 1924, exports were 
about 57 per cent. of the imports. It seems clear that 
since the opening years of the present century our glass- 
makers have gained mate rially in competitive strength. It 
is to be hoped that they will improve their organisation 
and methods still further, for with the expected settlement 
of Europe an affairs competition will probably be more 
keen in the coming years, though Continental producers 
will certainly not have everything in their favour. 

In the year before the war (1913) more than three- 
fourths of the goods landed on these shores came from 
Belgium and Germany—Belgium having slightly the ad- 

vantage over her fellow-competitor, in ‘that she supplied 
us with about 42 per cent. of our imports, against Ger- 
many’s 36 per cent. Experience since the war seems to 
indicate that these two countries and Czecho-Slovakia wil! 
in future be the main shippers to this market. If so, then 
a few considerations with regard to them will be of much 
interest to our producers. At times since the close of the 
war Belgian exporters have been temporarily assisted by 
a rapid Geps eciation of their currency in the money mar- 
kets of the world. But since the comparative steadiness 
of the Belgian franc around go has been achieved, the 
internal and external value of the currency seems to “ave 
been approximately equalised, so that this advant: age will 
no longer be enjoyed by Belgian producers. Indeed, any 
improvement in currency which the European settlement 
brings about may be expected to Operate as a check to 
them——temporarily, at all events. As to Germany, her 
reparation and other burdens are sufficiently onerous to 
prevent her from sweeping everything before her. She 
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will have to make all possible efforts to increase her cy. ” 
ports in this as in every other trade, but how far the exis. 
ing handicaps will permit her to do so remains to } t} 
seen. It seems, at all events, quite probable that com, +i. 

tion from that quarter will be no keener than in | re-war 

days. That this was not insuperable is show (| 


achievements of cur mi wnufacturers during the ten 
to 1913, as recorde din the table already consid 
what our producers did then they should be ab! 


ain. 

A convincing proof of the progress already made js 
obtained by contri isting the average excess of im ts { 
the five years to 1903 (4 2,431,000) with the excess 
#.2,013,000 shown for last year. Exc hiding bottles, im 
ports in 1900 were valued at a little under 41 2s per ewt 
‘The corresponding figure for 1923 Was over 4,2 5s pe 
ewt. Plainly, the excess of imports last year must have 
been in quantity much less than half of what it Was at the 
beginning of the century. Or, to put it in another way, 
we may say that if the prices of 1qoo had continued to 
prevail, the excess of exports in 1923 would have been, 
not £.2,013,000, but £984,000. 

Unfortunately, the records of quantities are not suff- 
ciently perfect to be given in great detail, but in thr 
large eroups they may be used without undue distort 
of results. Here, then, is a comparison with the last pre- 
war year, 1913 :— 


ag 


saad ona ; | 
IMPORTS. | 1913. 1923. | Dec. 





Thous; Thous £ per Thous Thou: ~ if per | Th 
Cwts.| &. Cwt. | Cwts. £. Cwt. | ( fete. 
* | : | Q | 08 

Plate and sheet*.... | 1,684 1,249 08 | 876 1,576 18 | 8 
Other giass ........ 997 (1,385 | 1:4 658 (1,963 50 | 339 
| 


——$—— en | | | a | ae fae 














2,681 2,634 1:0 1,534 |3,539 23 | 1,147 | 
= £ per | Thous, gy per \Tho 
Gross.| Gross.) Gross.| | Gross | Gross ; 
Bottles and jars ..../1,924 815 04 | 1,090 | ‘Sr 08 8 | 834 
EXPORTS e £ per | Thous £ per | The 


Cwts. | Cwt. Cwts i Cwt. | Cwts 
Plate and sheet*..../| 852 | 895 1-0 750 1,642 2-2 102 
Other glass ....-...| 83} 313; 37] 40| 413/103 4% 








935 (1,208 13 790 2,055; 26 145 
'Thous.' | £ per | Thous £ per Thous 
| Gross.) Gross.| Gross. | Gross | Gross ‘ 
Bottles and jars ....| 974 | 606) 06 | 266 «298! ll 708 E 


A small and unimportant amount of glass “ not elsewhere spec! 
fie a ’ is unavoidably included in imports and exports. 


It will be seen that quantities show a considerable reduc- 
tion all round. But whereas imports of foreign goods 
have fallen by 1,147,000 ewts, exports of British goods 
have droppe d ve only 145,000 cwts. It is in plate and 
sheet glass that ‘the efforts of our manufacturers have met 
with most success. In 1913 they shipped only half the 
quantity imported, while in 1923 the pioportion was raised 
to seven-eighths. 
As to prices, it may be said that they have roughly In- 
creased by about 100 per cent. all round, though too muc 
stress must not be laid on the average figures, because 
of the many different qualities of elassw are they cover. 
Unfortunately, we do not yet know whence the imports 
for 1923 were derived. For 1922, however, Belgium st! 
sent us about 42 per cent. of the total value, while ¢ er 4 
many’s proportion had sunk to about 17 per cent. It 1s : 
notable, however, that C zecho-Slovakia appears as the 
supplier of no less than 21 per cent. of the total v: ae 
imports. Thus these three countries were responsi ble fc 
80 per cent. or more of the shipments landed here in 192- 
As regards the varieties of goods supplied, Germany > 
contribution was well spread all over the list, wheres 
Czecho-Slovakia’s was mostly concentrated on dome sic 
and fancy glassware, globes and shades. Vastly © 
greater proportion of Belgium’ s consignments consisted . 
plate and sheet glass, though in domestic and fancy §' i 
ware she also sent a large amount, the value being seco 
nly to that from Czecho-Slovakia, while Germany ran kee 
as a very bad third. 
Ev idently these are the three countries to be watc 


are, 
future—and mainly in domestic and fancy glassw 
In the value of 


t 
qth 


*hed in 





where imports greatly exceed exports. 
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ol ate and sheet glas s, as shown by the preceding table, 
British firms have established a balance of exports, 
the last four vears is i 


and 
ictive —— 


mstri 


the expe rienc e of 
PraTe and Sueet Grass (Thousand &£), 


1920, 1921. 1922, 1923 
Imports ..-secceee 2280 .. 1355 .. 1,548 .. 1,526 
Tie ceacnenans.. ee. >+ aan 1.230 .. 1,602 


Excess of imports.. 1am 6s SOF es ae 


ay exports.. ee ee se ** . ee 76 
rhere seems to be no essential reason why our manufac- 
turers should not ultimately do as well in iene stic and 
foncy glassware as they have done in plate and sheet 


\ That they will succeed in this is the hope of all 
‘ho believe in the future of the British glass trade. 


ojass. 








Notes of the Week. 


The New Cabinet.—Mr Baldwin issued on Thursday 


nivht the list of his new Cabinet, which is as follows :- 


‘> t 
at. Hon. Stanley Baldwin, M.P. 





Prime Minister, First Lord of 
the Treasury, and Leader of 
he House of Commons. 

State for Foreign Rt. Hon. Austen 


tary of 


secre 
Affairs and Deputy Leader cf Me. 
the House of Commons. 
Lord Privy Seal. Most Hon. the Marquess of 


Salisbury, K.G., G.C.V.O., 
Galt . A 
ord President of the Council Most Hon. the 
- Leader of the Howse of of Kedleston, 
rds. CS.0) Rakin 
Rt. Hon. Viscount C 
PME eMac. 
Chancellor of the Exchequer. Rt. Hon. Winston Chur 


Cy BP. 


Marquess Curzon 
BGs... GL.S.L., 


L id Chancellor. ave, 


chill, 


Secretary of State for Home Rt. Hon. Sir William Joynson 
Affairs. Hicks, Bt., M.P. 

Secretary of State for the Rt. Hon. L. C. M. S. Amery, 
Colonies. M.P. 

Secretary of State for War. Rt. Hon. Sir L. Worthington- 


Evans, Bt., C.B.E., 
Rt. Hon. the Earl of 
head, K.C. 

Rt. Hon. Sir Samuel Hoare, 
C.M.G., M.P. 
Rt. Hon. W. C. 

M.P. 


M.P. 


secretary of State for India. Birken- 


Secretary of State for Air. Bt., 


first Lord of the Admiralty. Bridgeman, 


President of the Board of Trade. Rt. Hon. Sir Philip Lloyd- 

Greame, K.B.E., M.C., M.P. 

Minister of Health. Rt. Hon. Neville Chamberlain, 
M.P. 


and Rt. Hon. E. F.:L. Wood, M.1 


Minister of Agriculture 
Fisheries. 
for Scotland. 2t. Hon. Sir John Gilmour, Bt., 


M.P. 


President of the Board of Lord Eustace Percy, M.P. 
Education. 
Minister of Labour. Sir Arthur Steel-Maitland, Bt., 
M.P. 
Attorney-General. Rt. Hon. Sir Douglas McGarel 


Hogg, K.C., M.P. 


On a previous page we have passed comment upon the 
appointments of Mr Churchill, Mr Austen Chamberlain, 
and Lord Birkenhead. With one or two reservations, we 
should describe Mr Baldwin’s team as the strongest that 
could have been chosen from the available candidates. 
Inevitabl y, one regrets the absence of the veteran Earl 
Balfour, who only this week, in a speech at a compli- 
mentary dinner to Mr Owen B. Young, proved that he 
has lost none of the vision, mental alertness, and 
eloquence of past days. Lord Derby, in view of the Con- 
ew sweep in Lancashire, is a surprising absentee, 
r Robert Horne finds himself unable to relinquish 
Lord Robert Cecil’s name does 


W hile 


Ms business obligations. 


Not appear, but we hope to hear that he will resume his | 
Work as liaison officer with the League of Nations. Apart 


irom 
LOT} 


these omissions, and from the unexpected appoint- 
nent of Mr. Bridgeman at the Admiralty, the list provides 
powder and shot to the critic, unless he be swaved 


by the obse ‘ssion of party claims. It is, without doubt, a 


. nger Cabinet—stronger both in administrative and 
“i ting power—than that over which Mr. Baldwin pre- 
sided a vear ago; and it is far happier as rewards the divi- 


‘ion of strength between the Lords and Commons. Mr 


has obviously been at pains to correct the weak- 


he Treasury Bench, which was at times painfully 
Cus during his 


last administration. Of prentice 
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hands there are only two. Lord Eustace Percy is a new 
and young, broom at the Ministry ot 
will find scope for the streak of liberal thought of which 


in the more hi i de-bound sectic s of his party f is sternly 
SsuSper ted. The other newcomer to h gh on is Sir 
Arthur Steel-Maitland, who, at the Ministry of Labou: 


: 
will have no reason to complain of 


spurs. How the team will pull together remains to be 


seen. The task of driving it will tax to the ful! those 
qualities of courage and independence which the new 


Premier has shown in its selection. 





The Municipal Elections.— | he 
elections were held last Saturday in all the boroughs of 
England and Wales outside London. Statistics 


annuai Mul ipa 


of four 


score of electoral areas show that there were about 95° 
seats to be filled, and 1,678 candidates sought to ol! tair 
them. Of these, 300 were returned une pposed, Conserva- 
tives I Liberals 69, Labour 54, ren Indep idents co. 


“7s 
In the contests for the rema 
to have run little short of 


154 were clected. 


ining 650 seats Labour appears 
500 candidates, of whom 
There is a tendency in the 
regard this as a dramatic failure of 

attack.’’ But a careful study of such figures as are avail- 
able shows that commentators who take this line ar 
from the heart of the truth as those 
ment of the Conservative 
| elections - 


i’ress to 
Labour's massed 

as iar 
in their appraise- 
success in the Parliamentary 


votes in the 


, 
Who, 


ignore the increase ef a million 


Labour poll. made in these areas a 


the Conserv 


Labour, it appears, 
net gain of about 20 seats, atives gaining 8, 
Liberals and the Independents 4. If there is 
any room for surprise in these figures it is not that Labour 
failed to record bigger gains, but that the Conservatives’ 
sweeping victory in Parliamentary 
reflect 


1 ; - 
iOSINE’ 24, 


y representation failed to 
itself more clearly in the very 


same week in the 
choice of representatives for municipal councils. The 
Liberals, it will be seen, while suffering a loss of seats 


circumstances, suffered 


Parliamentary 


under the 
ly than in the 


which was inevitable 


very much less severe contest. 








The League Council and Turkey.—A 
writes :—The special meeting of the 
League of Nations, summoned at the 
British Government, took place in 
and cleared up satisfactorily, at 
two questions upon which complaints had been lodged 
against the Turkish 
settlement of the differences of 
the status quo line to be observed 
Iraq pending the final settlement of the frontier by the 
Council, and the other was a ccm plaint from the Greeks 
that the ii ee had vit 
Agreeme nt lealing compulsory exchange of 
Greeks and nn, In both cases the : Coun i} was in the 
happy pos! ition of hz: Wing the declaration of all parties in 


correspondent 
Council of the 
request of the 
Brussels last week, 
any rate on paper the 
Government. The first was the 
interpretation regarding 


between Turkey and 


authorities lated the Lausanne 


with the 


advance that they would accept its decisions. The Turks 
tacitly abendoned their ridiculous claim that the status 
quo intended was the one existing t the tin of the 
Council’s resolution last September, just after they had 
sent their troops into tert , thert rim tered b 

Iraq, and instead took the ground, which was by no mea: 

so unreasonable, that Great Brit had frequently varied 
and extended her claims regarding the frontier lin 

Thev declared themselves quite ready, however, to accept 
i dat e of 


° ¢° , ; ‘ — 
the status quo as it existed in Jimmy, 1923, at the 


of the 
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intended by the Council’s resolution of last September— 
and what the Council had to do was as far as possible to 
define that line. This was roughly in accordance with 
the proposals presented to the Council by Lord Parmoor, 
with a little modification of 10 kilometres in favour of 
the Turks in the western end and a small modification in 
favour of the British in the middle-east of the line. The 
line was accepted by both parties, and it means that the 
Turks will have to withdraw their troops from the area 
where recent incidents have occurred. It is to be hoped 
that they will observe this decision without any more 
quibbling. The Greek case regarding the Greeks in 
Constantinople was not too strong. The Lausanne Con- 
vention excluded from the compulsory exchange all Greeks 
who were established in Constantinople in October, 1918, 
and the Greeks asserted that the Turks had rounded up a 
large number of these and other Greeks on their own 
initiative and without the authority of the Mixed Com- 
mission, which has full competence to decide all matters 
involving exchanges. This Commission is comprised of 
four Greeks and four Turks, with three neutrals appointed 
by the Council of the League, and it has been endeavour- 
ing to settle for some time the interpretation of the word 
‘ established,’’ upon which differences have arisen. The 
Greeks say that the Turks had, by the withdrawal of their 
first delegate, caused a cessation in the meetings of the 
Commission in order to have their hands free, but General 
De Lara, the Spanish President of the Commission, said 
that the Commission was still studying the problem, and 
that, with regard to the rounding up of Greeks in Con- 
stantinople, they were mainly those who had _ been 
designated for compulsory exchange, but who had not 
left within the time limit prescribed by the Commission. 
Turkish police had certainly made some serious mistakes 
which the Commission had succeeded in having put 
right, but he informed the Council that, apart from this, 
the Turkish authorities had done nothing to encroach 
upon or impede the work of the Commission. General 
De Lara, in fact, seemed somewhat annoyed that the 
matter should have been brought to the Council over the 
heads of the Commission. The Council received from 
both the Greek and Turkish delegates expressions of con- 
fidence in the Commission, and it therefore asked the 
Commission to hurry up with its decision on the inter- 
pretation of the word “established,’’ informing it that 
if it found legal difficulties too great, it could always go 
to the Court, through the Council or through the two 
Governments, for a decision. It asked the Commission 
to keep it informed of the progress that was being made, 
and General De Lara promised that this should be done. 
it also expressed the hope that nothing would be done 
meanwhile to prejudice the effects of such a decision, and 
beth parties agreed. Incidentally, both parties raised the 
question of the treatment of properly established Greeks 
in Constantinople and Turks in Western Thrace under 
the heading of protection of minorities, each party 
accusing the other of non-fulfilment of treaty terms. 
They were invited to send to the Secretary-General of the 
League detailed statements, so that the Council may take 
up the matter at its next meeting in Rome on 
December 8th. 





The New Phase in China.—The developments that have 
taken place at Peking are more surprising than ever. For 
the moment, at any rate, the civil war appears to be 
practically suspended, not as had been expected, through 
a victory for W u Pei-fu, but by his decisive defeat. Some 
30,000 of his troops were surrounded towards the end 
of last week at Shanhaikwan by Chang Tso-lin’s forces, 
and compelled to surrender; the rest, said to have num- 
bered 50,000, were attacked by Feng Yu-hsiang’s army 
near the mouth of the Pei-ho, at Taku; and the forces 
sent to relieve Wu by the Tuc huns of the Central Pro- 
vinces were blocked at Langchow, the junction of the 
Lung-hai and Tientsin-Pukow railways, by Shantung 
troops supporting Feng Yu-hsiang. Wu Pei-fu himself 
escaped on a Chinese cruiser, and was able to embark a 
portion of his army on transports ; and he has gone south- 
wards with them to continue his resistance, but it seems 
probable that any attempt to land them will be withstood. 
The Tuchun of Hupeh is stated to have sent troops north- 
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wards, who have occupied Lo-yang in Wu Pei-fu's jp. 
terest, but it seems very doubtful if they can do more. 
Meanwhile, Chang Tso-lin’s advance guard has reached 
Tientsin; Dr Yen, the Chih-li Prime Minister, has fol. 
lowed the example of President Tsao-Kun by resigning 
and Feng Yu- hsiang has set up a new Ministry, whi’ 
contrary to expectation, contains no member of the grow- 
ing Anfu party, but is made up of two of his own sy D> 
porters, Huang Fu and Dr. C. T. Wang, who respec. 
tively are Premier and Foreign Minister, two sup; porters 
of Chang Tso-lin, who become respectively Ministers of 
the Interior and of Agriculture and Commerce, one mem. 
ber, the Minister of Justice, who is non-partisan, and one, 
the Minister of Marine, who has supported Wu Pei-fy. 
The first two are Westernised Chinese, who have studied 
for years in Japan and the United States, and have had 
some political experience ; the Minister of Agriculture and 
Commerce, Wang Nai-Ping, has held the same office 
previously, but does not appear to have studied abroad. 
This Ministry is regarded as provisional, pending the 
election of a new President, and the Peace Conference, 
which will not assemble, however, till two months hence: 
its first act has been to take over the Imperial quarter of 
Peking, and compel the young Emperor—stripped in 1912 
of all but his religious functions—to abdicate altogether ; 
it has reduced the allowance (never yet paid) appropriated 
in that year to the disestablished Manchu dynasty, 
and granted him pornseace to reside anywhere within the 
jurisdiction of the Chinese Government. Probably this 
step is intended to preclude a restoration of the Monarchy, 
and is due to the influence of the envoy of Soviet Russia. 
Sun Yat-sen is coming North to attend the Conference, 
but it seems hardly likely that he can retain his hold on 
Canton meanwhile. But will the Tuchuns of the Central 
Provinces accept Wu Pei-fu’s defeat, and will Feng Yu- 
hsiang and Chang Tso-lin come to an agreement? And 
will Tuan Chi-jui, the leader of the revived Anfu party, 
claim a share in the Government? As the Chih-li 
has gone to pieces, it is possible that an Anfu Gov ernment 
may be set up with Tuan Chi-jui as President, and more 
or less accessible to Japanese influence, but subject to 
Chang Tso-lin’s control. The future rests not with the 
politicians, but with the military leaders, and they will 
negotiate rather than resume warfare. But it seems likely 
that whatever Government emerges will be de monstra- 
tively Nationalist. 


party 





Conditions in Hong Kong.—Our correspondent, writing 
on October Ist, says wwe are constantly reminded by 
our local orators that ‘ Shipping is the colony’s life- 
blood,’’ and the busy state of the harbour of Hong Kong 
fully confirms this. One day last week there were no less 
than 101 ocean-going vessels in port ranging from a 
Pacific liner of 22,000 tons down to the humble coaster. 
British steamers, of course, preponderated, there being 38 
of them, while the Japanese numbered 14, American 11, 
Portuguese and Chinese 9 each, Norwegian 8, Dutch 5, 
Swedish 3, and Chilean and Danish 2 each. Or the nations 
not represented, France, Italy, Spain, and Germany each 
have one or more lines whic h call here, and a Russian 
steamer has since come in showing us for the first time 
the Soviet flag. The presence of so many vessels involves 
the employ ment of numerous small craft, and the constant 
coming and going of launches, lighters, junks, and sam- 
pans gives the impression that business is. brisk. Yet the 
opposite is the case, and most of the cargo arriving 1s 
added to the heavy stocks lying in the godowns, ™ hile 
there is very little China produce to be loaded for E urope 
or America. The past few weeks have seen large arrivals 
of woollen piece-goods, and, according to Br: adiord 
advices, exports to the Far East during July exceeded all 
previous records. It is at present too early to judge 
whether the big quantities of woollens orde sred for this 
winter can be digested by the market, but clearances for 
the past month have been quite up to the average, and 


the position may be better than appears on the surface 
Everything depends on the political situation, and the one 
hopeful sign is that the running sore of maladministration 
is coming to a head in Canton, leaving the other cities 
and towns of the province in a healthier condition than 
they have been for some time past. 


Apart from an occa- 
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sional piracy and bandit outrage, there has been a period 
of quietness for most districts outside the Canton area 
during the past month or six weeks. If, therefore, Sun 
Yat Sen can be forced to depart from Canton, or per- 
suaded to take a trip abroad, there is no reason why 
Kwantung should not enjoy a breathing space which 
would enable the city fathers of Canton to consolidate 
their position, and out of the present chaos evolve an ad- 
ministration in closer accord with the wishes of the 
people, and one which will afford some protection to the 
commercial interests of the province. 





Index of ‘“‘Free” Shipping Freights. —The October 
figure of our Index of Shipping Freights, based on fixtures 
in the free market for whole cargoes, is 134.43. 
for the month amount to 4.56 per cent., the average level 
of freights, as measured by our index, being now 7 per 
cent. higher than in the corresponding month of last vear. 
The movements of the various groups in the index are 
indicated in the following table :— 


| 





| 
| 
| 
| 
| 
| 




















i - | i 
ee | | 6146/2 5] $ | 
Asi iSsoli as!) = #2 8) wa | B 
ov | ee Su i S= mw mw | w 
Date. He} 62/29/88 Ys'd| ° 
se zh |e)" seg) 8 | & 
an |< | | i Og | 
—_-—_—_—— — —— | |—__— 
Basis 
| 
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(Average, a an | 100 [100 |100 |100 |100 |100 /100 
110-03, 113-09 123-37, 106-29] 117-38| 127-89 116-34 


Average, 1913......| 
814-31 529-89) 757-52) 744-81 587-02) 712:16) 690-95 


February, 1920...... 











December, «+++ ++| 26890) 277-17| 244-10) 256-79) 286-72) 347-18) 280-14 
December, 1921... .. .|*160°06) 164-07) 163-72) 144-43) 141-25) 166-47) 156°67 
December,1922...... 137-09) 135-15) 129-19, 122-61) 136-08 159-34/ 136-57 
December,1923....../ 134-03) 132-72} 120-09, 124-35 125-07; 144-21) 130-08 
January, 1924......| 130-69] 137-49] 128-33] 124-88) 139-45 156-68| 136-25 
February 4) «+++. 138:11) 146-26, 145°36; 129-28! 14217) 162:91' 144-01 
March ty ee eeee) 143°72i9147-62; 145-92) 132-08) 135-20, 147-77) 142-05 
April » eeeeee, 141-67 (146-28) 142:35 127-36] 128-79) 131-75 136:37 
May »» eevee 134-96) 148-71) 139-02 127-67] 124-45) 122-85! 132-94 
June eens | 128-56) 133-80, 129-22 129-47] 118-33 118-84 126-37 
July yy eeeeee| 123-66) 121-87! 121-91 120-13} 114-69) 121-96 120-70 
August, «444+-/ 120-45) 128-10, 119-94 118-97) 113-31, 128-19 121-49 
Beptember ,, ...... | 117-90) 138-94, 123-20) 124-93] 122-19 144-22, 128-56 
October 4, .004.. | 118-80! 143-09 125-96: 126-69] 135-47! 156-68 134-43 


The month's changes in the index of each group and sub- 
group are shown in the following table, the figure 100 
representing in each case the average rate during the 
basic period 1898-1913 icc 








| l ’ 
‘Ine. or| ‘Inc. or 

eafes Dec. | od Dec 
* |Points. | “* Points. 
Heme trade... ........00. | 103°70|— 492/ S, America—outwards .| 9863 + 4°38 
Y—outwards .......... | 128-44 |— 1:83, oe homewards..) 153:29'+ 113 
" homewards ........ 125°81|+ 646! India—outwards ........ | 11790, — 4°20 
iterranean-outwards; 142°71/+ 632 ,, homewards ...... | 135°28;+ 751 
Nor? _ homewards’ 108°44|+ 4°31| Far East, &c............. | 135°47 | + 13°28 
North America .......... 143:09'+ 4:15' Australia ................ | 15668 + 12°46 


The volume of space chartered during the month fell short 
of the exceptional amount taken up in September. 
Shippers were disposed to await the outcome of the various 
imminent elections before extending their commitments, 
While sharp fluctuations in grain prices following the 
recent heavy purchases on European account tended to 
restrict forward chartering by merchants. In the latter 
half of the month freights from both Americas registered 
‘moderate reaction, but there were no signs of any undue 
excess of tonnage as yet pressing on markets, in spite 
0! the substantial amount of idle shipping recommissioned 
during the third quarter of the year. The requirements 
of Australian exporters, and of the Burmah rice crop, 
“used a sharp advance in the Far East and Australian 
sroups. The indices for outward routes, particularly in 
rnd European waters, continued, as a whole, to reflect 
ee of British coal, but coal freights to the 
. ~ ©Franéan were slightly firmer, and there were signs 
on broadening in the volume of homeward ore cargoes 
oe from that quarter, though without much 
1 rates. A comparison between the outward and 
co indices for the Mediterranean and South 
i ita h spectively _in the above table itlustrates 
of > . le effect which relative changes in the volume 
war b; “ward cargoes appear to have had since our pre- 
“r 2ase period on the transportation costs which different 
Purchasers of British coal have to bear. The relation of t 


. ° } 
The rise | 
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the index to the average for 1913 may be seen from the 
following table :— 


i 


(1913 = 100.) 

Month. 1921. 1922. 1923. 1924. 
January ......e0e wees. 19459 .. 13160 .. 11405 2. 7d 
February ....... vevee 16454 4. 13576 4. 11273 .. 123°78 
March ~......seseceee 16217 .. 13553 .. 11523 .. 12209 
iin dicantencis 147-48 .. 12946 .. 11545 .. 117-22 
ek daens wee. 15842 .. 12512 .. 11455 .. 11427 
aia aie cnasnianewas 16573 .. 11745 .. 10682 .. 10862 


July ccccccccccccccce 16987 .. 11488 .. WNW .. 1G 
August ...ccccccccsse 17060 .. 1ISI6 .. 10016 .. 10445 


September .......e0005 15447 .. 11037 .. 10304 .. 11050 
October ceccccce coccee 14406 .. 11442 .. 1OTGS .. 11555 
November ........ coos SERST co SRG) ce BERER ce ce 
Dieseeehee cccccccccess LAGR ce UEPOD ce BEBE ce ce 
Mean for year ........ 15840 .. 12202 .. 10969 .. .. 


The autumnal rise in tramp freights would already seem 
to have made more than normal seasonal progress. 
Having regard to the early closing of the St Lawrence, 
it is doubttul if freights during the remainder of this year 
can be raised to any materially higher figure through 
movements of grain alone. While the results of European 
harvests indicate the necessity for substantial transporta- 
tion of cereals from overseas throughout the winter, 
assured recovery of tramp shipping to a stable margin of 
profit is conditional on a further general increase in the 
demand for raw materials on the part of producers. 








Customs and Excise Duties.—The annual report of the 
Commissioners of His Majesty’s Customs and Excise for 
the vear ended March 31, 1924,* elaborates in detail the 
figures already given in the Finance Accounts for 1923-24. 
As a result of adjustments with the Free State in respect 
of Customs and Excise revenue in 1922-23 there was a 
net amount of £/2,888,o00 due from the Free State. Of 
this sum £2,250,000 was paid in 1923-24, and the balance 
carried forward to the current year. We reproduce in 
the table below some interesting figures given in the report 
showing the consumption of Empire and foreign goods in 
1923-24 under Imperial preference :— 


a 


Quantities Retained for 

















Consumption. Proportion 
—teeenerene ea —— of Empire 
“ | At Pre- | Goods to 
At Pull | ferential Total. | Total. 
Rate. Rate. 
iri : | 59°3 
Co ccemeues galls. 1,023,000 1,494,000 2,517,000 

Wine seccccceses Balls., 13,120,000) 715.000 13,835,000: an 
Tem ..cccoccecc-elbs.| 44,592,000 332,411,000 377,005,000 ~ 
Raw COCOm .eeeseee cwts. 64,000 796.000) ead = 
COG iiss ctcvues cwts 163,000 149,000 31 ee 
BOGE bic ccesccese ewts. 21,646,000, 7,354,000) ed — 
Dried fruits ......cwts. 2,507,000 301,000, ae 4: 
TObROG0.<.00ee secees Ibs 119, 41.00 er ae Sot 000 as 
Motor cars ....esee: £ 3,117, .787,000,  4,90%,000 . 
Musical instruments.. £ 967,000. 243000 100,580,000 02 


Cinematograph films ft. 100,331,000 02 
Imperial preference was instituted by section 5 of oe 
Finance Act, 1919, and has been in force since ion 3° 
1919, for tea, and since September 1, 1919, for the other 


i ich i ies » foreign tea in 
articles to which it applies. Most of the foreign tea 





* H.M. Stationery Office. 4s net. 
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it is now possible to sound a note of guarded 
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from Java and Sumatra, and only about 3 

India sent 60.84 per cent. of the 
total and Cevion 27.48 per cent. The quantity of beer 
consumed in 1922-25 Was sg-€ million standard barrels, 
and the -24, if the duty had not been 
altered, was estimated at 19 million barrels. The reduc- 
tion of duty was expected to cause consumption to rise to 


1923- 24 came 
per cent. from China. 


consumption in 192 


20.9 million barrels, and in the event this was slightly 
exceeded, the actual amount being 21 million barrels, an 
increase of 6 per cent. on the consumption of the previous 
The consumption of wine has been rising continu- 
ously since 1421-22. In 1922-23 it was probably about 


12 million gallons, and the Budget estimate for 1923-2 
was placed at £3 millions, representing a consumption ot 
2 Milo gallons, but the actual receipts were 
£:3,309,000, representing 13.8 milion gallons. rhe 


duties on dried fruits ecmaea raisins, figs and plums— 
fluctuate considerably from year to year. In 1923-24 all 
headines except plums vielded more, and the _ total 
revenue was £928,000, ‘neainst £816,000 in 1922-2 
The report adds that the quantities of raisins. re- 
ceived from Australia and South Africa, and of currants 
from Australia are increasing steadily, and represented 
about 19 per cent. and 7 per cent. 
total consumed in 1Q2 3-24. 
served plums, 


, 
ws 


2 The quantity of Empire pre- 
mainly from South Africa, has also in- 
creased, and amounted to nearly = per cent. of the total, 
but there were no reer dried figs. The quantity of 
home-grown tobacco retained for consumption was only 
5,000 Ibs, repress nine a revenue of £1,400, as com- 
ee ! ie : 
pared with 15,0co Ibs and a revenue of £5,000 in the 
preceding vear. No further orders were issued by the 
Board of Trade under the Safeguarding of Industries 
Act, 1921. Depre iated Currency Dutv remained in force, 
as regards the articies of German origin specified in the 
orders previously issued, the 
£,248,000, of which over £117 
~ . - ie ~ 
The revenue from the Key 
against £: 334,000 in 1« 


received 


,000 Was tor 


amount being 
fabric gloves. 
Industry Duty was £383,000, 


>>.97 
o 4 





Coal Trade Finances.—The joint audits for the South 
Wales coalfield continue to show losses. That for 
September has been announced this week, and it gives a 
deficit of £158,552 on an output of 3,779,447 tons. This 
is the fourth month in succession when the revenue of the 
industry has been less than the outlay. 
a loss of A£:241,198, in July of 4,72, in August ot 
£230,021, and in September of Al 55,552, making a total 


loss for the four months of nearly £,630,000. 


In June there was 


1 There is no 
precedent for so heavy a loss, averaging, as it does, about 
10d per ton, over so long a period. 
tember was slightly 
duction 


The output in Sep- 
greater than in August, when pro- 
suttered a great deal from the holidays, and this 
fact was responsible for a decrease of about od per ton 
in the labour cost of production, and of 24d per ton in 
other costs. The average price realised was, at 18s rod, 
about id per ton higher than that obtained in August. 
The gen ral wage rate in November is maintained at the 
minimum Of 42.22 per cent. on the 1915 standard rates 

but the wave certified by the auditors as payable wi ithin 
the terms of the national agreement was only 17.6 per 
cent., or 24.62 per cent. less than the minimum, and 
that difference has to be met by the sacrifice on the ae 
of the owners of both their standard profits 
share of the surplus available after m 
charges, and the total deficiency 
increased as ai result of the 


#£2,5 10, OCC 


and their 
meeting standard 
carried forward has been 
September audit to over 


ee 


Trade Prospects in India.—-Mr T. M. Ainscough, 
British Senior Trade Commissioner in India, has 
week issued his report® 
In his opinion, there i 
chasing 


the 
this 
for the year ending June last. 
is an immense amount of latent pur- 
power in the country which will be translated 
into actual buving if only manufacturers’ 
reduced, and if only some degree 
goods prices could t 
fidence. 


prices can be 
of stability in cotton 
be reached which would engender con- 
After four years of unprecedented depression 


optimism. 


* H.M. Stationery Off 35 net. 
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Stocl ks of imported cotton goods throughout Indi, 
very light. During the past year.the demand 
insistent, and the relative meagreness of the ety 
transactions put through is solely due to the high 4 
fluctuating prices caused by the constant variation 
the value of raw cotton. It is pointed out that 
the last three years India has experienced good mo 
and considerable prosperity in the country districts, 
discussing the tariff question, Mr Ainscough says tha 
recent debates in the Assembly on the Steel Indust; 
(Protection) Act show clearly that the members are by ; 
means uni animously Protectionist in their sympathi 
representatives of the agricultural provinces have voi 
the case of the poorer ‘classes, for whom Protection 
any form would be disadvantageous. Reference is mad 
. report to political influences on trade tic 
The boycott of foreign goods for a time appeared to ha 
serious possibilities, but the results have not been so detr!- 
mental to the Lancashire trade as might 
expected. In the opinion of Mr Ainscough, it is doubtfy 
whether this movement has so far had any apprecial 
effect on the imports of 


British goods. The system of 
organised opposition to British trade and _ influence 
merely a temporary phase which will pass away. 





Egyptian Cotton Crop.—Our Manchester correspondent 
writes :—The Egyptian cotton — for this season is not 
likely to be so large as expec ted a month or two ago, 
when it was thought in some quarters that the output 
would be nearly $,000,000 cantars and a record. This 
week the Alexandria Produce Association has published 
an estimate of 6,970,000 cantars. Krom the point of view 
of Lancashire spinners, a serious development is the de- 
cline in the production of Sakellaridis, and it is probable 
that the amount of this quality will only be about 3,000,000 
cantars, against 4,500,000 cantars in 1923-24. Prices 
for Sakellaridis have recently advanced oie. and ¢ 
now at a premium of nearly 8d per Ib on brown descri 
tions. Numerous spinners who have produced yarns 
from Sakellaridis are turning their machinery on to other 


qualities. A move of this kind, however, is not easiy 
accomplished, and the shortage of supplies is having 4 
very disturbing effect upon trade. It is rather ditheu't 


obtain reliable information, but extensive speculative 
operations are undoubtedly taking place in the Alexandria 
market, and there is a fear of a break in prices any day. 
It_ may be mentioned that with regard to the mills in 
Lancashire using American cotton, the increase in work- 
ing hours has come into operation this week, the fac- 
tories now running 32 hours a week instead of 26}. It's 
not likely that the Masters’ Federation will make any 
further change in the short time scheme just at present, 
but the trade situation is being watched very closely, and 
when the facts justify an alteration a further recommenda- 
tion will be made. Trade conditions remain healthier, 
but it is realised that progress in increasing output Wi! 
have to be accomplished slowly in order to avoid the 
loss of the ground recently gained. 





The Changed Outlook tor Oil.—The depression in the 
American oi! industry seems to be passing. It hi id been 
part of the measures taken to curtail over- -production that 
pipe-line runs should be “ pro-rated ’* by some pipe-!ine 
companies , and that other purchasing companies, while 
taking delivery of crude oi! offered by producers, should pas 
for only half, charging a monthly storage rental on the un 
purchased half. During Jast month “ pro-rating 7 cam 
to an end, and purchasing companies generally took 
paid for all the erude oil offered. 


ont 
rst 


These were the i 


t 
} 


signs of better conditions. Since September 13th there 

has been a steady decline in the daily average rate % 

American crude oil production. The following hgures 
are those of the American Petroleum Institute > 

S. Damy AvEracr Crupe Om. Propuction in Barrels. 

| September 13 ........ 2041450 | October 4 ....-+e++- a0 
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A decline of 83,750 barrels in the daily production withit 
this short period i is an import int consideration. Ano an < F 
the continued increase in the consumption of fuel oi. *" 
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seasonal falling off in gasoline consumption gener: ills 
commences in ‘November, but the demand for fuel oil is 
cid to be much stronger now than at this period last 
vear. There has develope ‘da more See te use of 
oil for firing the boilers that heat public | 
apartment houses, and even private 
domestic labour- saving pol int of view, the advantages of 
‘vel oil over coal are immense. At the same 
jemand for fuel oil for ships’ bunkers steadily increases 
< more and more ships are converted to oil burning or 
constructed with Die eal engines. 
which in bulk accounts for 
barrel of crude oil produced. It is therefore possible that 
this changed demand may lead te an actual increase in 
the winter consumption of crude oil by refineries, and so 
obviate the seasonal banking up of stocks. The existing 
ecumulation of stocks is, however, enormous. At the 
eginning of the year stocks of both crude oil and refined 
roduc ts in the United States amounted to 475,278,236 
barrels; at the end of August thev amounted to 
315,899,304 barrels, the equivalent of nearly eight months’ 
supply at the August rate of consumption. During Sep- 


fuel 
hotels, 
From. th: 


uildings, 


houses. 


Fuel oil is a preduct 


over So per 


I cent. ‘cf ever 


Ou 


tember it is reported that, for the first time this year, 
stocks of crude oil have been drawn upon. Already 
rices have begun to move in an upward direction. The 


heavy crude oils, from which fuel oil is manufactured, 
vere the first to reflect the changed conditions. At the 
end of September the price of Smackover (Arkansas) 
crude oil was advanced by 15 cents, and on October 11th 
by Io cents, reaching 85 cents a barrel. Higher prices 
were subsequently dem: inded in fuel oil bunkering con- 
tracts, both in this country and America, for deliveries 
in 1925. Light crude oils have not vet been advanced, 
but the reduction in the price of mid-Continent crude oils 
on September 27th was believed to be the end of the down- 
ward wave in the price evcle. ‘The price range of mid- 
Continent — oils at the beginning of the year was from 


75 cents to $1.25 per barrel. Bv March 8th it had risen 
to $1.25-S2 25 ner harrel. In May it began to decline, 
and at the end of Se ‘ptember was back at the range of 


75 cents to $1.25 per barrel. The wholesale prices of gaso- 
ine have also begun to rise in certain districts. The e xisting 
ccumulation of surplus stocks are, however, a sufficient 
safeguard against any sharp rebound in oil prices 
generally, and there is still the possibility of the dailv 
crude oil output rising again above the 2,000,000 mark 
as new discoverics or extensions of the newly-discovered 


helds are made. 





The Lead Market.—Considerable interest has this week 


hee is eeet as ° ee 
yeen displayed in the lead position. 
ht 


rh ] } 
Hon 1e@ve; 


Supplies, despite the 
of prices, 
October 


small scale, the 
The 


in public warehouses are down to one single ton, 


' continue on a very 
arrivals for been moderate. 


having very 


supp shies 
an } 
d this shows how acute the general position is, although 


there are 


tocks in other hands. 
x 49 pe r 


English lead has again 
ton, and foreign for very prompt 
atrival made anything from £38 up to £38 17s 6d. 
n — very 


touched 


has been a with 


heavy turnover, a lot of 
e buying, but, of course, at this high level the 


Dp I 
Position must be regarded as sommatart it dangerous. The 


sper ul atiy 


: market in the States is very strong, and while this has 
no qd 
h direct bes iring on the course of the market here, it 
Nas 


a sentime ntal influence, 
Ame ric anc irc les 


Germ: Any iS 


and the active demand in 
attracts the bulk of the Mexican supplies. 
a very heavy buyer of lead, and all of this is 
hot for sj peculative account. The returns show that Ger- 
many last year only produced about 35,000 tons of lead, 


yainst 


— _ 188,000 tons in 1913, and there has been no 
,erial expansion this year. Germany is likely 
- or large quantities of pig-lead for some time 
ome, and there is not the slightest sign of 
o- flange as regards supplies. In 1920, lead 
ind | @ London market went over £50 per ton, 
aoe a uite likely that foreign lead will rise to over 
highest re before the close of the present year. The 


touched in 1921 was #21, and in the following 
ices never went above 427. Last year the market 
ed to close on £32 for a brief period, and current 
may be regarded as very satisfactory to the base 


year pr 
i 
advan: 


rates 
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i 
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| THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 nenenan St., London, E.C.3 
Capital - horised “ “ ~~ £3,000,000 
Paid-Up Capital ... 1,050,000 
Reserve Fund and Undivided. Profits 1,407,811 


Branches and Agencies 
INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 


The Bank buys and sells Bills of 
Credit and Circular Notes, and 
business in connection with the 
application. 


Fixed Deposit Rates will be quoted upon applicatior 
On CURRENT ACCOUNTS interest is allowed ate per cent. per 


Exchange, 
transacts 
East on 


iasues Letters of 
banking and agency 
terms to be had on 





annuin on daily balances, provided interest for the half yoar 
| amounts to £1. AMES STI { Mans 
metal producers. There is absolutely no surplus v- 
te “i . : . r . 
where, and if the demand goes on expanding there is 


bound to be a serious shortage. 





The American Cotton-Growers’ Exchange.— | he | ederal 


Trade Commission, amid its numerous other activities, 
useful and otherwise, has lately completed an investiga- 
tion of co-operative cotton marketing associations, writes 
a correspondent, and has compared the operating costs 


of these associations with those of firms for the 


1922-23. 


private 
This comparison seems to 
more profitable than 
therefore 

State 


show that 
individual 
blessing to 


season 
co-operative selling is 
selling, and the F.T.C accords its 
these associations. The Bank Division of the 
American Bankers’ Association has also aftirmed its faith 
‘*in the wisdom of the crops, and 
in the efliciency of the marketing idea. 
And the American Cotton Manufacturers’ 
of the same mind. With = such 
newly-formed exchange should 
The exchange consists of a federation of 
operative associations, with a total membership of! about 
and it has just lately moved its 

The total business transacted 


orderly marketing of 


co-operative - 
Association is 
approval the 
Way rejoicing. 
numerous co- 


stately 
go on its 


250,000 cotton growers, 
headquarters to Memphis. 


. . } 
has increased from $40,000,000 three years ago, when 
the exchange Was first established, to S120,000,000 for 


Offices and branches 
import: int spin ining’ 


the season just closed—1923-24. 


have been established in nearly every 


centre in the world, including Liverpool, Bremen, Havre, 
and Kobe. Every type of cotton grown in the States 
is handled by the exchange, and a special form of con- 
tract with the farmers has been drawn up, under which 
the farmers undertake to deliver their entire crops for 


a period of years. The main policy of the exchange 1s 
to avoid speculation and violent fluctuations, to obtain a 
fair price for the grower, and—implied in this latter-—to 
avoid also what is called ‘‘ country damage,’’ by prompt 
warehousing without undue exposure to the veather. 
The cotton from each member is graded and placed with 
other lots or pools of cotton of like quality, grade, or 
staple. Each pool is handled separately, and the farmer 
gets the average price of the season that is obtained 
for the pool into which his cotton is pla ed, 





Low Temperature Carbonisation. — It is important, 
because it is rare, to obtain an impartial, disinterested 
opinion on the merits of the low temperature carbonisa- 
tion of coal process. The Department of Scientifi and In- 
dustrial Research, which has been empowered by the 
Government to make tests at the public expense of plants 
for the low temperature carbonisation of bituminous coal, 
has lately published a test carried out by the Director of 
Fuel Research on the plant of the Low Temper €ar- 
bonisation, Limited, at Barnsley.* This company claims 


to have established the commercial success Of its Process. 
with the 


it : 
ure 


9 


It has made much of its fourteen year contract with U 
City of Nottingh: um Hn the su ppls y of gas for which it 1s 
erecting a low temperature carbon sation plant to treat 
1,000 tons of coal a day, and is making arrangements for 
the disposal locally of the output © f smokele ss fuel It is, 
therefore, important at this ciao to have the unbiased 
opinion of the Director of Fue! Research. - The test he 


* . sf arkeT 
made was carried out on an I istallation of Park 


low temperature retorts at the Barnsley cae s, consisting 
of two units, each capable of carbonising 50 tons of coal 


sa 7 
per 24 hours. The pote used was Dal ton Main ( Rother- 
Rees » HLM. 
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ham). The products obtained were regarded by the Direc- 
tor as satisfactory both in quantity and quality. The yields 

r ton of coal were as follows :—Coke, 13.92 cwts; gas, 
5,620 cubic feet, or 39.6 therms ; tar, 18.62 gallons ; liquor, 
26 gallons; crude spirit, 1.78 gallons; and ammonium 
sulphate, 13-55 lbs. These yields were on the average 
slightly better than those which have been obtained with 
similar coal on an intermediate scale at the Government 
fuel research station. The coke or smokeless fuel produced 
was of a suitable size—in one to three inch pieces. It 
was not friable, and when burnt in a household grate was 
readily ignited and gave a good hot fire, though without 
much flame. Certain defects in the plant showed them- 
selves during the course of the trial, but it is considered 
there should be no difficulty in overcoming these defects in 
future designs. These results are certainly encouraging, 
but Dr C. H. Lander, who succeeded the late Sir George 
Beilby as Director of Fuel Research, was careful to point 
out in his report that no attempt was made to pronounce 
on the commercial possibilities of the plant. The likelihood 
of commercial success, he stated, could only finally be 
judged after working the plant under a steady load for a 
long period, and comparing local costs of operation with 
prices realised for the products in available markets. The 
test merely demonstrated that the products obtained from 
the Dalton Main (Rotherham) coal were satisfactory in 
quantity and quality, but whether the process of 
Low Temperature Carbonisation, Limited, is capable 
of treating satisfactorily the various qualities of 
coal produced in Great Britain is still unproved. 
There is nothing, in fact, in this latest test to 
cancel the opinion previously expressed by the Fuel 
Research Board that ‘‘ no single process (of low tempera- 
ture carbonisation) has yet become established which 
would be suitable for application on a national scale.’’ The 
best demonstration of the commercial success of the pro- 
cess will be when the Low Temperature Carbonisation, 
Limited, produces a balance-ssheet with a substantial 
surplus. 





Recovery in Japan.—The report from the Acting-Com- 
mercial Counsellor of the British Embassy at Tokyo, just 
issued by the Overseas Trade Department,* necessarily 
deals in the main with the consequences of last year’s 
earthquake, and their bearing on production, exchange, 
and foreign trade. The area primarily affected measured 
6,000 square miles, with 420 miles of railway; the losses 
in killed and wounded—some 200,000—and in property ex- 
ceeded those in the Chinese and Russian wars together ; 
three-fifths of Tokyo was destroyed, and the whole of 
Yokohama ; the direct loss, naturally exaggerated at first, 
is estimated in the Report as between 2,500 and 5,000 
million yen. Enormous stocks of warehoused goods of all 
sorts were destroyed, chiefly sugar, rice, piece goods, raw 
wool, timber, and petroleum—the loss is estimated at 111 
million yen in one company’s warehouses alone. The rail- 
way lines, bridges, and rolling stock suffered severely ; but, 
though many small factories were destroyed utterly, and 
large ones crippled, the productive capacity of the country 
is not so, for the chief industrial region was untouched. 
British and foreign firms are recovering, but there is a 
tendency to shift their headquarters to Kobe. The disaster 
followed a season of diminished cereal crops. The relief 
measures are fully described, and the attention of 
economists directed to their effects, manv of them unfore- 
seen. Reconstruction is proceeding slowly, ambitious 
plans having been turned down as too expensive; the 
expenditure allotted is 1,295 million yen, spread over ten 
vears. The rebuilding has been rapid, but not solid. The 
disaster naturally intensified the adverse trade balance, 
which has existed since 1920, and has caused much alarm, 
and also its effects on the national finances, and the foreign 
exchange. Japanese as well as European observers attri- 
bute it mainly to the high cost of native products, and the 
low efficiency of native labour, features which appear 
throughout the accounts given of the various trades: but 
the Report ascribes the first rather to defective organisa- 
tion and high rates of profit, and points out that Japan 
is affected by the world-wide trade depression, that raw 
material, fertilisers, and some other imports ultimately tend 











* H.M. Stationery Office. 2s 6d net. 
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by their use to readjust the balance, that ‘ invisible jm. 
ports ’’ are apt to be overlooked, and that the workers’ 
standard of life is rising permanently—so that, we presume 
their efficiency may be increased. But some articles 
formerly little consumed and all imported, are now largely 
consumed and made in Japan. Efforts were made by the 
Bank of Japan and the Yokohama Specie Bank, under 
Government influence, to modify the adverse exchange by 
refusing to finance certain import transactions, and }y 
‘ negging ’’ the exchange rates. They do not appear to 
have been altogether successful, and they led to the rajs. 
ing of loans abroad at rates disquieting to Japanese ob. 
servers. Efforts have been made by industrialists and 
others to attract foreign capital, for which the Report 
regards Japan as a profitable field. All this part of the 
Report deserves careful study by professed economists, 
but no adequate summary of it is possible here. The im. 
port trade is now necessarily abnormal ; building materials, 
and some foreign articles, formerly luxuries, wil! continue 
to come in, but the depreciated exchange will reduce the 
volume of imports, and the Government, for reasons of 
economy, will endeavour to check them. British importers 
‘‘must come for the trade, not write for it ’’ ; a hasty visit 
will not suffice, and they should maintain a local repre- 
sentative. Among the exports, of which very full particu- 
lars are given, we can only mention silk, the staple export, 
raw silk alone in 1921-23 being over one-third the value 
of the whole export of goods. Before the earthquake it had 
suffered from high prices and declining quality, and the 
destruction of 30,000 bales raised the price and encouraged 
the use of substitutes; artificial silk is a dangerous com- 
petitor. Interesting reports are appended on the trade of 
Formosa and Dairen. Both received a severe set-back 
from the disaster, but there was a notable increase in the 
exports from Dairen. 








Conditions in Colombia.—A correspondent writes :— 
While financial conditions in Colombia remain far from 
satisfactory, as may be judged from the closing down by 
the Royal Bank of Canada of its Barranquilla—and only 
—branch in that Republic, late reports show that some 
improvement has been noted. With a population of six 
millions, the national foreign debt of Colombia stands at 
$8.39 (gold) per capita, which is less than that of any of 
the other South American States, comparing favourably 
with $52.14 per capita for Brazil (population 30,350,000), 
and with $86.51 per capita for Chile (population 
4,127,000). Continuance of the present trade improve- 
ment, however, depends largely upon coffee prices. At 
time of writing these are high, and the condition of the 
crop, which is said to be exceptionally large, is placed 
well beyond any danger from unfavourable weather. The 
increase in the consumption of Colombian coffee abroad, 
particularly in the United States, has become very marked 
of late. Whereas in 1920 North America took from 
Colombia 12.9 per cent. of the total quantity and 13.1 per 
cent. of all imported values (against 60.2 per cent. and 
61.5 per cent. derived from Brazil), the figures for 1921 rose 
respectively to 15.7 per cent. and 20.7 per cent., and in 1922 
to 18.9 per cent. and 23.8 per cent. It is clear that, with 
an average export trade of 147,187,386 lbs, Colombia, in 
regard to coffee exports, has now become an active rival 
to Brazil, and stands second on the list of the world’s 
coffee producers. To-day, Colombia supplies about one- 
fifth of all the Americans’ coffee requirements, and in 
return for which receives nearly one-fourth of expenditures 
by the United States upon this produce. For the current 
calendar year the Colombian Government anticipates 4 
national income of 38,285,397 pesos* and an expenditure 
of 42,965,953 pesos, thus leaving a deficit of 4,680,55° 
pesos. This will, it is hoped, be covered by a foreign 
loan now being negotiated. 





The Warble Pest in Cattle—For many years past 
butchers and tanners have been agitating for official 
action to prevent the huge losses caused by the action 
of the warble fly in cattle. Thousands of hides are 
annually damaged by warble holes in the prime parts, 
whilst warbled meat is another fruitful source of loss to 


— 





* 1 peso = $0.973 United States currency, or 1.0266 pesos 10 ms 
the average during the month of March last was 1.0121; in February. 
1.0270; and in January, 1.0254. 








i 


1 


—_ 





November 8, 1924.] 


THE ECONOMIST. 


733 


ELL eee sitsssanssasensenssessnsnsssssssssunstsssnssstuststssenssnsssuas” ansmnsp 


the butcher, to say nothing of the pain inflicted on cattle 
ty this pernicious maggot. The matter Was again 
brought into prominence at the recent meeting of the 
Scottish Federation of Meat Traders, when the chairman 
referred to the interest taken by the Government, since 
the war, in agriculture. He thought tie time had come 
for legislation to extirpate the warble fly in cattle, as he 
considered it was the cause of an annual loss of about 
four million pounds to the community. He held that 
farmers should be compelled to treat cattle for the warble 
fly, just as they had been forced to do in the case of sheep 
scab. The difficulty in finding the right preparation had 
been overcome, but they were told its application would 
mean an increase in officials to see that its application 
was enforced. During the conference an interesting 
ietter was read from the manager of the Danish Hide 
Association, in which it was stated that for upwards of 
2x years efforts had been made to interest Danish 
peasants in the warble question without result. Four 
years ago, however, the Danish Parliament passed an Act 
making’ it compulsory on the part of owners to treat their 
cattle, and statistics showed that in four years Denmark 
was practically free from warbles. In September, 1920, 
the proportion of infected cattle was 16} per cent., whilst 
in September, 1924, this had fallen to 24 per cent. One 
member of the federation stated that he had experimented 
on a herd of 53 cows, and that he found not a single 
beast was infected with the warble maggot. The feeling 
was genera) that the time was now opportune to press 
upon Parliament the necessity for legislation, and a reso- 
lution was carried to this effect. 


Mersey Docks and Harbour.—The accounts for the year 
ended July 1, 1924, of the Mersey Docks and Harbour 
Board show that rates and dues produced £/2,460,700, an 
increase of 460,300 over the previous year. The report 
suggests that this figure, which is our barometer of the 
state of trade, ‘‘ is even more satisfactory than it appears, 
as the increase is not only in the dues on vessels, but in the 
dues on goods—and the increase follows on the increase 
of the previous year.’’ The tonnage of ships paying dues 
is the greatest, with the exception of 1914 and 1915, and 
amounted to 18,574,144 tons, an increase of 494,565 tons 
on the previous year. Total receipts, at £3,301,000, are 
437,100 higher than in the previous year, and the surplus 
of revenue over expenditure, after transferring £100,000 
to sinking fund, is £715,800. The board have decided to 
spend about £30,000 in the provision of up-to-date electric 
machinery for the grain discharging and handling plant at 
the Birkenhead Grain Warehouses. The quantity of 
grain dealt with by the Board during the past year was 
about so per cent. more than in the preceding year. 





United of Havana.—The report for the year ended 
June goth of the United Railways of the Havana and 
Regla Warehouses, Limited, bears out the favourable im- 
Pression created by the raising of the ordinary dividend 
from 6 to 7 per cent. There was an increase of over 14 per 
“ent. In gross receipts and of g per cent. in expenditure, 
the profit per train mile working out at 5s 1od, or tod 
more than in the preceding year. Net receipts thus rose 
by £305,300, or 23.4 per cent., the ratio of expenditure 
to receipts falling from 65.42 to 62.58 per cent. These 
Sood results are enhanced by the gain in exchange, which 
an £188,300, as against £54,600 in the pre- 
og year. The balance available is thus 4,451,000 
higher at £1,825,100. The following table compares re- 
Suits for the past four years :— 
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British and Cuban taxes require £262,500, or £26,500 
more, and the general renewals reserve account is credited 
with £350,000, as against nothing a year ago. After 
making these appropriations, and paying the 5 per cent. 
preference iden apd the 7” per cet. order, di 

£234,500, or £17,500 more, to be 
carried forward. The increase in total receipts reflects 
the prosperous state of the country throughout 
the year. Passenger receipts increased ‘by £102,600, 
while the tonnage of goods and livestock — traffic 
rose by 1,766,200 tons, with an increase in receipts of 
£334,200 tons. Of the increase of £225,300 in expendi- 
ture, £127,900 occurs under the head of locomotive run- 
ning, and 4.76,700 under traffic expenses. The outstand- 
ing feature of the year for the company was the increase 
in the Cuban sugar crop, which at the time of writing 
amounted to 4,060,000 tons of an estimated value of 
$400 millions, compared with last year’s figure of 
3,700,000 tons of an estimated value of $410 millions. 
Sugar cane and products supplied over 78 per cent. of the 
total tonnage moved, but only 46 per cent. of the freight 
revenue. Revenue from sugar traffic increased by 
#:195,800, or 22 per cent. The manager's report states 
that since the close of the financial year weekly receipts 
have shown satisfactory increases.  ‘ The prospects 
for an increased sugar crop are good, and estimates of 
4,500,000 tons are being made.’’ 





Broken Hill Prosperity.—-Our mining correspondent 
writes :—The strength recently exhibited by the market 
for the shares of the Barrier Range group of silver-lead- 
zinc-producing companies is in some cases a reflex of 
increased dividends and in others an anticipation of bene. 
fits to come. Thus the premier undertaking—the Nort\ 
Broken Hill—has declared a distribution of 4s per share, 
following upon three others this year of 3s apiece. The 
Broken Hill South’s latest dividend—2zs 6d per share— 
showed no increase upon the two preceding declarations, 
but the balance carried forward at June 3oth last was 
double that brought in. The full text of the report for 
the past financial year is now available, and contains much 
interesting information. There is, for example, the point 
that considerably more than one-half of the gross profit 
came from crude ore, whereas in the immediately preced- 
ing periods the greater proportion was derived from the 
treatment of dump slimes. Including somewhat increased 
receipts relative to earlier operations, the gross profit for 
1923-24 amounts to £536,200, in place of £382,go0. 
Depreciation absorbed much the same as before, but 
taxation called for £70,000, as against only £30,000 ; 
at £80,000, the appropriation for plant and development 
shows nochange. The net earnings figure was £ 458,400, 
as compared with £322,800 in 1922-23. The expansion is 
due mainly to the advance in the price of lead, the 
average for the other metals being virtually as before, 
while the effect of the enhanced production from crude 
ore was partially offset by the decrease in the yield from 
dump slime. The last of the unoxidised portion of the 
material just mentioned was put through in April. On 
the other hand, the granular zinc flotation plant starte+! 
regular work in March, and the results are reported to 
be satisfactory. Owing to the fire at the Central mine, 
the cost of producing lead concentrates rose by about 7s 
per ton; but for this, the directors state, there would 
have been a reduction. The mine is now in a position 
to supply 6,000 tons of crude ore per week, as against 
an average of 4,600 last year; the current session will also 
get the full benefit of the treatment of the current pro- 
duction of zinc. At 3,650,000 tons, the ore reserves display 
a moderate increase ; the total represents something like 
12 years’ supply for the mill. Exclusive of shares in 
other companies costing £392,900, the cash assets show 
a surplus of £840,500, as against £:596, 400 “twelve 
months previously. Of the increase, £52,500 Is 
accounted for by the sale of the shares taken up in the 
British-Australian Broken Hill, since absorbed by the 
North Broken Hill—though why these shares should 
have been realised is not quite clear. On the basis of 
the recent rate of dividend, the shares give the attractive 
yield of 15 per cent. Other companies of the ag 
the Sulphide Corporation and the Zinc re as _ 
former, which is also, of course, a treatment undertakimg, 
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has lately resumed production at its Central mine. The 
latter paid one-half the fixed dividend on its preference 
shares in June last, whereas in respect of 1923 the share- 
holders had to wait until October; the balance dividend 
on the preference, with 2s interim on both classes of 
shares, has just been declared. The reorganised mill com- 
menced the yield of lead and zinc concentrates about the 
middle of the current year. 





Gold Fields Rhodesian.—The shareholders in this 
finance enterprise, which had paid a steady 1o per cent. 
for some half-dozen years, lately received a shock in the 
shape of the announcement that there would be no final 
dividend for 1923-24. Nor was the effect of the news 
much diminished by the declaration of an interim dividend 
at the reduced rate of 2} per cent. The accounts issued 
during the past week show a profit of only £84,900, in 
place of £127,300, and the increased amount of £36,500 
falls to be written off mining properties. These include 
the Legion claims, taken up some twelve months ago, 
upon which a large amount of exploratory work was done 
with disappointing results. With the exception of the 
Falcon Mines—whose future is described by the consult- 
ing engineer as doubtful—the position of the undertakings 
in which the company is principally interested appear 
hopeful. The directors announce that since the close of 
the financial year, the company’s holding of shares 
(30,000) in the Cam and Motor ‘‘ has been disposed of at 
satisfactory profit.’ The realisation was certainly not 
carried out in such a way as to occasion the minimum of 
disturbance to the market. 





A MEETING of the Institute of Bankers will be held on 
Wednesday, November 12, 1924, at 5.30 p.m., in the 
Hall of the Grocers’ Company, Princes street, E.C., at 
which the Inaugural Address will be given by the 
President, Sir Herbert Hambling, Bart. 


Ar the meeting of the Royal Statistical Society, on the 
18th inst., to be held in the hall of the Royal Society of 
Arts, John street, Adelphi, W.C. 2, at 5.15 p.m., the 
president, Mr G. Udny Yule, C.B.E., M.A., F.R.S., will 
deliver his inaugural address, ‘* The Growth of Population 
and the Factors which Control It.’’ 


Tue Royal Colonial Institute announces a meeting at 
the Edward VII. Rooms, Hotel Victoria, Northumber- 
land avenue, W.C. 2, on Tuesday, November 11, 1924, at 
3-30 p.m., at which a paper on ‘* The Development of 
Tropical Agriculture in the West Indies’ (with lantern 
illustrations), will be read by Sir Arthur Shipley, G.B.E. 
Sir Harry Wilson, K.C.M.G., K.B.E., will preside, 





Oversea Correspondence, 


UNITED STATES.—CROP CONDITIONS—TRADE AND 
INDUSTRIAL OUTLOOK —-INCOME-TAX PUBLICITY 
—SUGAR COMPANIES MERGE. 

(FROM OUR CORRESPONDENT.) 
New York, October 28. 

LATEST reports as to grain crops indicate that the condi- 

tion of corn has improved over most of the belt since 

October ist, as a result of mild, clear weather, and a 

large acreage has matured under better conditions than 

had been anticipated. Generally the crop has dried well 
and is now being harvested. Except in northern sections, 
chiefly Hlinois, Indiana, Iowa, Minnesota, and North 
and South Dakota, no extensive damage from frost has 
been reported, although a hard frost on October 20th in- 
jured the late unmatured corn. One authority estimates 
the total yield at 41,000,000 bushels over the Govern- 
ment’s October rst forecast, in 12 States. He figures the 
crop for that area at 1,754,000,000 bushels, as against 
the Government’s report of 2,180,000,000 last vear. Of 
merchantable corn there is said to be 1,090,000,000 
bushels, or 62 per cent. of the total crop, as compared 
with 1,750,000,000 bushels last year. This would point 
to a total corn harvest of 2,500,000,000 bushels, as against 
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3,046,000,000 last year. Farm reserves at present sis 
placed at 120,000,000 to 125,000,000 bushels, compare, 
with 83,000,000 bushels a year ago. Winter wheat seed. 
ing is progressing well and nearing completion; eay) 
seeded winter wheat has a good stand throughout mos 
of the South-West. During the past week prices of . 

grains have declined under liquidation, profit-taking ay, 
short-selling. At Chicago, cash premiums on hard winte- 
wheat have disappeared. Export buying of grains cop. 
tinues fairly active, but the volume of business is not « 
large as heretofore. Marketing of grains is still heay, 
and greater than the average, with the result that farmer, 
in the North-West are being urged to limit sales of oraing 
destined for terminal points in order to prevent conges. 
tion at the latter. In this connection it js pote. 


worthy that for the week ending October 22r¢ 
exports of wheat, including flour, from the United 
States and Canada, according to Bradstreet’; 


again broke all records, totalling = 17,739,82: 
bushels, as compared with 13,497,277 bushels in the pre- 
ceding week, and 10,040,935 in the corresponding week of 
last vear. For the 16 weeks ended October 23rd exports 
aggregated 146,531,600 bushels, against 108,543,748 in 
the like period a year ago. 

The Department of Agriculture reports that the com- 
posite condition of all crops in this country on October ist, 
or at time of harvest, was 34 per cent. below their 10-year 
average on that date, as against a condition of 4 per cent. 
below that average on September rst. Final yields per 
acre last year were approximately 3.9 per cent. under the 
average. This year’s total acreage in cultivated crops 
was about one-tenth of 1 per cent. less than last year’s. 
Taking 100 as representing the average, the highest con- 
dition shown for this year is that reported for North 
Dakota, 141.9 per cent. ; Kansas is second with 119.8 per 
cent., and Oklahoma third with 116.2 per cent. Wash- 
ington shows the lowest condition, 68.7 per cent. 

Several favourable developments recently seem to 
promise a quickening of trade and industry after the 
election. If the results be encouraging and reassuring, 
many orders that have been deferred will undoubtedly be 
placed, and will serve to stimulate business, at least for 
a while, in various directions; but no big boom seems 
likely in the immediate future. 

Although the trade and industrial revival which began 
late in the summer has been checked, the volume of 
business this autumn has been considerably larger than 
a year ago. Railroad freight traffic during the week 
ended October 18th was, in fact, the largest ever 
recorded, according to statistics compiled by the American 
Railway Association. In its summary, issued this week, 
of general business and financial conditions in the twelve 
Federal Reserve districts of this country, the Federal 
Reserve Board in Washington reports that its index. 0! 
production in basic industries, after allowing for seasonal 
variations, rose g per cent. in September—the first in- 
crease recorded since last January. Factory employment 
increased 2 per cent., reflecting larger working forces in 
nearly all reporting industries, and average weekly earn- 
ings of industrial workers were slightly higher owing to 
a decrease in part-time employment. Building contracts 
awarded showed a small seasonal decline in September, 
but were larger than a year ago. Wholesale trade was 
It per cent. greater than in August, while retail trade 
showed more than the usual seasonal increase, and sales 
of department stores and mail order houses were com 
siderably above those of September a vear ago. 

As previously mentioned in this correspondence, the 
textile industry, except possibly in some sections ©! 
the South, has not shared in such improvement as has 
taken place. Following the passing of the America® 
Woolen Company dividend last month, the recent action 
of the Amoskeag Manufacturing Company—the larges" 
cotton goods producer in the United States—in suspen’ 
ing dividends for the first time in 84 years, very plain'y 
shows how acute has been this year’s depression In Te 
New England cotton, woollen, and worsted manufactur- 
ing industries, while the past four years, in fact, have 
been extremely poor ones. : 

About a week ago, one of the most obnoxious P"' 
visions of the Revenue Act passed at the last session 
of Congress, namely, that providing for publicity © 
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cederal income-tax payments, was put into force through | Parliamentary 
°F , » » ‘ Pave oa — 2 : es 
a announcement by the Internal Revenue and Treasury | years past. The dissatisfacton of the Social; 
ws ac ° . E - - ae > Siact . . AIST 

Departments at Washington that lists of taxpayers, | wing of M. Herriot’ seen eae in = . 
ET ele ie Laceiekee neid be cok” g of M. erriot's supporters with the Budget 
howing the al tS ~0 ax paid by each, had | proposals at present before the country js 

ened to public inspection. Many newspapers her ih sesame ee ee 
yen opened to p aes be ian yspapers 1ere | as ever, Dut retlection has convinced the advanced sts 
ind elsewhere immediately printed long lists, selected | of th it t ee 


he majority that to abstain from voting the Budget 
Samia: - 0 > Son i : . eee ucger 

from the records, and continue to do so. Publication | because it does not in their on} } ~ 
{ 


Socialists have refused to take for many 


{this income-tax data has raised a storm of indignation | heavy extra burdens ie the hat ia ae eee 
od resentment all over the country. All the obje tions | lead to the Hartint Géuasnaannd Gels comet Gee 
.) this radical feature of the law, voiced while it was | Cabinet ne aiden 

ing, are now being expressed even more vehemently. 


' 
pending 


} — rear) t 

“he pecing replaced OY a 
With tendencies tar more distasteful to Socialist 
ideas than the present one. On the principle that half a 


vreat deal of confusion and difference of opini oe eee 
\ great a , pinion, even loal 1s better than no bread, the Sex ialists have decided 


ee : . wn + Ce nse -iete s aieee aie ane : ' . 
among high Government othcials, exists, Owing to the | to continue to support M. Herriot 
‘act that one section of the law makes it a misdemeanout 
for any Government official to divu ge or for any person | persistent and circumstantial reports that are in circul 


° . sr _ re ‘ a a ; esd age ° . : es ‘a= 
to publish, any income return or any part thereof, or | tion concerning negotiations between French and German 
source of income, profits, losses or expenditures ap 


ppear- | iron and steel magnates, with a view to mutual action, it 
ing in any income-tax return; while another section | is dificult to ascertain. Reports published here from th 
parently provides, or has been so interpreted, for such | Ruhr, from Berlin and other sources baaied that definite 
oublication. This particular feature of the Act was | pourparlers have been in progress for some tiene widen 
strongly condemned by President Coolidge when he! view to the formation of a definite Franco-German Steel 
reluctantly signed the Bill, and in view of the widespread | Trust, and that the plans are very far advass od adil 
protests which its enforcement has aroused, efforts will | ing to the Matin, it is proposed to divide the pee 
n0 doubt be made to repeal or modify it. . 

Another European loan has just been floated here, con- 
sisting of $30,000,000 Swedish Government 30-year 54 per | the kind urged some time ago by M. Loucheur. M. F. 
eat. gold bonds, and representing a new external loan. | de Wendel, one of the moving spirits of the Comité des 
The bonds, dated November 1, 1924, were priced to inves- | Forges, has taken the trouble formally to deny, in a letter 
tors at 99},and interest to yield slightly more than 5.50 per | to the Echo de Paris, that negotiations have at anv time 
ent. The proceeds, it is stated, are to be used for meet- | been in progress between French and German metal- 
ing, partly, recent capital expenditures by the Swedish | lurgists with a view to forming a steel trust. The state- 
Government for posts, telegraphs and telephones, State | ment published by the Vossische Zeitung of Berlin, in 
railroads, hydro-electric developments, loans to aid agri- : 
culture, loans to privately-owned railroads and miscel- 
laneous State enterprises. 


Exactly what amount of foundation there is for the 


' ° anil 
markets into zones, and to arrange for export trade toe 


be carried out on the basis of international agreements, of 


a telegram from its Cologne correspondent, to the effect 
that French, German, Swedish, and Luxemburg steel- 
e masters have agreed to enter into a working agreement, 
The merger of two large sugar companies operating | but that British metallurgical leaders have refused to join, 
in Cuba and other islands of the West Indies has just | while the Belgians have not yet replied, is also stated here 
een consummated here. The concerns are the Cuban | to be without foundation. 
Dominican Sugar Company and the Sugar Estates of It mav be taken for granted, however, that in spite of 
Oriente, Inc., whose combined assets are placed at | official denials, there is good ground for believing that 
$90,000,000. In connection with this consolidation, the | some kind of combination of the sort referred to is prac- 
Cuban Dominican Sugar Company successfully floated an | tically certain to be brought about in the near future. The 
issue Of $15,000,000 first lien, 20-year sinking fund | steel and iron industries of the Ruhr have as great a need of 
7} per cent. gold bonds dated November 1, 1924, which | French ore as the French steel and iron magnates have of 
were offered for public subscription at 97} to yield about | coke and coal from the Ruhr. In the circumstances, com- 
7i per cent. The combine, designed to effect substantial | mon action on some well-organised plan is merely .a 
operating economies, makes the Cuban Dominican, | question of time. In steel and iron circles here it is stated 
through its control of developed mill properties and cane | that the reports that have been published are at least 
lands, one of the world’s largest producers of raw cane | premature, and that no negotiations have yet been begun 
sugar. It gives this company twelve modern sugar | on the important scale referred to in the reports that have 
centrals, of which seven are located in Cuba and the | been received from Germany. What is admitted, how- 
others in the Dominican Republic; these centrals will be | ever, is that it is hoped that, within the next few days, 
supplied from acreage which during the 1924-1925 season | agreements may be concluded for the reconstitution of the 
will produce, it is estimated, 2,400,c00 bags of raw | railway metal consortium as it existed before the war, and 
sugar. The consolidation involves a total of 510,877] to which French, German, and Belgian producers be- 
acrés of owned and controlled lands. longed. This would obviously be a very significant first 
step towards the conclusion of agreements of a_ wider 
scope. It is not lost sight of here that any Franco- 


FRANCE._ AUTUMN SESSION—-PROPOSED FRANCO. | German steel and iron combination would inevitably find 


GERMAN STEEL TRUST—IRON AND STEEL | 2 policy of common action extremely valuable in aiding 
OUTPUT—NEW LOAN TERMS. it to secure contro! of the Russian market, on which the 


attention of both French and German industrials is now 
(FROM OUR CORRESPONDENT.) more keenly fixed than ever, by reason of the recent recog- 
nition of the Soviets by the Herriot Cabinet. 

French steel production returns for September show 
that the total output for the month was 598,327 tons, as 
tors, so far as the Chamber is concerned, are likely to compared with 581,713 tons during August. This _ 
experience an exceptionally lively time. Socialists and | includes 208,315 tons from ee ee aga - 
Communists gave every sign, by disorderly scenes at this 189,721 tons in the previous month. ; 1e . a ee 
initial Sitting, that they are determined to leave no | !fon was 641,453 tons fof which 254,630 ot a 
stone unturned to transform at least some of their pro- Lorraine), as compared wae — “The output of 
jects into law, and it will evidently require all M. Herriot’s 257,480 tons from poorer ee aide ee an 
firmness to enable him to keep his mixed and unruly fol- | Steel for September, it will be no ees 
lowers in order. TI = ‘abi - war. | of the record figure reached in May last. 

a : . 1e prospects of the Cabinet are never ; ‘% “ yaa Menta 
apy rosier than they appeared likely to be a week ago. aed ree te oe _— es cemnaiidesiiens samant 
© Socialist Federatinns w . : ‘ely | described as ne firs > grez ‘ n loans 
t0 vote a ery aera kind eae arse alan have now been published, and will be found curiously in- 
intended to liquidate the 


ment during the coming session, have apparently recon- teresting. The loan, which ’ esha foc 'dae oni 
Sidered their attitude. After a good deal of discussion, deficit of about four milliards arising p 











Paris, November 5. 
Tue Chambers re-assembled yesterday for the special 
“utumn session, and there is every indication that legisla- 


‘Ir . bits nasil -vear < ent. Treasury 
thei: National congress on Sunday decided by a large financial year, will consist of 10 = 5 _ “ j 
Majority to continue to accord M. Herriot their support, | bonds, issued in denominations © soof, 1,000f, 10,000f, 


and even to vote the Budget, which is a step the French | and 100,000f. The bonds, which are quite a new de- 
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parture in this country, will be issued at par, and will be 
redeemable by periodical drawings, as from the end of the 
fifth year after issue, with a bonus of 50 per cent. of the 
nominal value. Twenty thousand bonds of soof, out of 
each million bonds issued, will be drawn for redemption 
during the sixth year after issue, 30,000 during the 
seventh, 40,000 during the eighth, 50,000 during the 
ninth, and the balance of 86,000 bonds during the tenth 
year. The Treasury, further, will buy in bonds from the 
Bourse, at par or below, to the extent of 34 per cent. 
every year of the total nominal capital subscribed. These 
bonds, as usual with French Government issues, will be 
exempt from taxation, and the first half-yearly interest 
payments will date from October 25th last. The subscrip- 
tion lists will open on November 12th, and will remain 
open until December roth, unless the Government shall 
think fit to close the lists meanwhile. The issue will be 
made in lots of 500,c0of, and will be limited to France 
itself and Corsica. The bonds, which will be issued either 
to bearer or to order, must be paid for entirely in cash at 
the time of purchase. 

The new issue, as will be seen, is ingeniously arranged 
to include many attractive features, and there is little 
doubt it will prove extremely popular. The yield works 
out at about 7.65 per cent., but French taste will un- 
doubtedly be keenly interested in the fact that investors 
can rely upon increasing their capital by 50 per cent. 
within ten years, and in some cases in just over half this 
period. The effect of the announcement of the new issue 
on the quotation for the rente, however, has been serious. 
The Three per Cents., which stood at between 54 and 55 
just before the elections last May, were quoted this evening 
at 48, the 1915 Fives have dropped from 71 to 58.70 in 
the same period, the 1920 Fives from 85.30 to 72,25, and 
the 1920 Sixes from 87.65 to 72.20. Much of this falling 
off has been due to the change of Government, but the 
drop has been considerably hastened during the past two 
or three weeks through enormous sales by small holders 
who are anxious to secure the ready money to invest in 
the pending new and more attractive issue. 
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GERMANY.—POLITICS— FINANCES—CURRENCY AND 
LOANS—INDUSTRY—FOREIGN TRADE—BOURSBE. 


(FROM OUR CORRESPONDENT.) 


BERLIN, November 4. 
Tue outcome of the English elections is not expected to 
have any material influence on_ international political 
affairs, except upon Anglo-Russian relations. Mr Ramsay 
MacDonald’s policy in the Reparations question was not 
considered more favourable to Germany than would have 
been the policy of a Conservative or Liberal administra- 
tion, and the Nationalists have not fergiven Mr 
MacDonald for putting through the Dawes plan without 
securing guarantees for immediate evacuation of the Ruhr. 
Concerning the effect upon international trade relations 
different views are held. Although the question of Free 
Trade versus Protection played no réle in the elections, it 
is expected that in view of the wide room between the 
two extremes, of Mr Baldwin's past statements, and of 
the numerous new methods devised since the war for im- 
posing indirect, unacknowledged Protection, England’s 
or in the “~~ few years may take a semi-Protectionist 
colouring ; and an agitation against forei i i 
expected. The electoral snalttonn here has cudbeeudan a 
change, and of tariffs and commercial treaties as factors 
influencing the result practically nothing is heard. The 
Government has issued new rules for execution of the 
‘‘ Industrial Burdens Law,”’ under the Reparations settle- 
ment. As concerns bearing the bonds liabilities are de- 
fined : all “* undertakings ”’ (Unternehmungen) with the 
exception of agriculture, forestry, gardening, fisheries 
viniculture, theatrical and other entertainments banks, 
insurance, hotels, restaurants. Shipping, private railways, 
and tramways count as undertakings, but other communi- 
cation concerns do not. The limit of exemption remains at 
50,000 gold marks net Property, as assessed under the 
Property Tax. As already reported, the above exempted 
undertakings, other than agriculture, are to be liable for 
contributing to the interest burden (though not liable for 
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capital), under another law; and the exemption imi bn 
this case is lowered to concerns with net property of 20,005 
gold marks. Thus, all except the smallest concerns will 
contribute towards the interest. The distributing of the 
liability will be done by the Finance Bureaux, the Joca) 
taxation organs of the Finance Ministry. 

The Cabinet has begun negotiations with the States for 
revising the subvention system. Reductions are pro- 
posed of the income-tax, corporation income-tax, and sales 
tax, part of the yields of which go to the local gover. 
ments. It is expected that the sales tax, which was lately 
reduced from 2} to 2 per cent., will be fixed provisional; 
at 1} per cent. At present there is practically no rea! 
income-tax, other than the 10 per cent. deducted quarterly 
from wages and salaries of up to 2,000 gold marks per 
quarter, and 20 per cent. over that sum. Trading and 
industrial concerns pay quarterly in advance sums based 
upon past business done, on the ground that the actual 
profits are not calculable quarter by quarter; and it is 
suspected that these payments, which are practically only 
a second sales tax, are being transferred to the con- 
sumers’ shoulders. The Second Taxation Decree of last 
winter promised a regular income-tax and reassessment 
thereunder, the quarterly payments already made to be 
booked on account; but under this system some persons 
and concerns have paid in advance more than they can 
be assessed for. Even for wage and salary earners the 
present deduction tax is not properly graduated. The 
Finance Ministry has foreshadowed immediate slight 
abatements in the Bourse transfer tax, to be followed bv a 
complete revision with the new Reichstag’s consent. The 
Ministry declares that it is not altogether the undue height 
of the tax which injures Bourse business ; the number of 
brokers and banks (which here do an active brokerage 
business) in Berlin has increased since 1914 nearly three- 
fold, and is more than business can support. — 

The ordinance restoring freedom of dealing in exchange 
has been published, though it is not yet officially in force. 
Certain restrictions remain. Dealings in exchange may 
be effected only through authorised banks (‘‘ exchange 
banks ’’). Sales and purchases continue to be at the 
Bourse official rate. Dealings in futures are still for- 
bidden, and the regulation of money-changing offices 
which deal in notes, coins, and travellers’ credits con- 
tinues. The right to buy foreign exchange freely without 
permission of a Finance Bureau is restored; the obliga- 
tion to prove the economic necessity of an exchange pur- 
chase is removed, and banks are freed from the obliga- 
tion to report exchange transactions. Sales of marks 
abroad are again legal, and travellers’ rights to take 
money with them are no longer limited. The former pro- 
vision makes it possible for exporters to give credit In, 
and to invoice in, marks. The continuing centralisation 
of exchange business in the hands of a limited number of 
banks will facilitate official intervention in case the new 
mark’s stability is threatened. 

Following the Prussian Government’s pronouncement 
against unregulated municipal borrowing abroad, the 
Federal Government has decreed that States and municr 
palities may contract foreign loans only with the consent 
of the Finance Minister. A refusal of consent, however, 
requires the sanction of the Reichsrat. — This decree 
(really a new law) comes out under Article 48 of the 
Constitution, which authorises the President of - 
Republic to over-ride the laws when security and order 
are threatened, and it is the most remarkable of many 
elastic applications of that Article. The pee 
President has added a protest to the many already made 
against the multitude of unauthorised Germans who we 
trying to borrow money abroad. Berlin Municipality 
reports that it borrowed $3,000,000 in New \ ork weer 
the above-mentioned decree appeared. Side by side W'! 
attempts to borrow foreign money, a Press and loca 
official agitation continues against foreigners for ** specu 
lating,’’ charging usurious interest, and profiteering: 
The highest interest rates charged by foreigners are 
usually less than half of those Germans charge to one 
another. Newspapers have of late taken to publishing, 
for special opprobrium, the names of foreigners alleged 
to have made money, in quite legal if speculative ways; 
out of the former currency chaos, but the fact is ignored 
that Germany, by means of the easy speculation of re 
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udiating her debts, has extracted vast sums out of the 
pockets of other, and sometimes of the same, foreigners. 
The note of the Press and of public bodies in this matter 
is false and improper, and is particularly inopportune at 
4 time when foreigners are being again asked to trust 
German good faith. 

The wholesale prices index number has fallen 
further to 128.5 (on October 28th). Nominal wages 
have of late risen by a very small percentage, but 


real wages have slightly declined. The industrial im- 
provement continues. The last Berlin report shows a 


considerable drop in the number of publicly-supported 
unemployed. Bankruptcies in September numbered 850, 
against 895 in August; in the first half of October, 356. 
Railway traffic statistics show an increase after June. 


The Reichsrat has sanctioned the measure restoring deal- 


ings in futures in wheat, rye, oats, maize, and rve flour. 


This measure is expected to restore Berlin’s pre-war 


position as a great centre of the Continental grain trade, 
and is a considerable gain to farmers. 


and Siemens-Martin raw steel. 
appeared. 
agreement with the French iron industry. 


semi-finished material, construction forms, rails, bars, 
sheets, wire, and hoops. 


ing an increase of the pig-iron duty from 1 gold mark 


to 1.50 gold marks per double-centner. At a recent 


Dusseldorf meeting a similar demand was made, but iron 


and steel manufacturers are creating a special organisa- 


tion to protect their interests against the raw material 
and half-finished material producers. 

Foreign trade figures (including gold and _ silver) 
classified by Continents and countries have been issued 
for the first half of 1924 (in millions of gold marks) :— 

IMPORTS. 
Jan.-June, Half-year’s 
1924. Average, 1913. 


Europe teeereecccceeeceserese 24186 «2... 3,116:7 
AMECTICA 2... .cccececesecccecee 12171 .... 1,5305 


PEPnCNChee Db kenehheadeanesen 4286 .... 534-5 
Africa CCGRC nese nes Samat os ; MELT 604% 257-6 
Australia Fae eeeta estas eae e 206'7 .... 163:8 

4,482:7 .... 5603-1 

EXxPoRTs. 

Europe Stee eeceeeecesccssesss 2,0636 4... 35,8853 
I iN i acetate a ol ee 779-7 
Gt biededsdacesgtads aos. OTs caee 2741 


Africa ..... Pie anes whee ho < vee a ee 108-1 
NR iid Sec Uithib dani ane 10:8 esee 52-1 


2,827°3 «206 5,099°3 


The Proportions of trade on both sides with the chief 
vontinents has not changed much. The United States 
Saete eh, with 17.8 per cent., against 159 in 1913; 
eddie ome entage 1s 9.9, against 9.7; and Argentina 
— third with 6.2, against 4.8. France’s percentage 
— 5-3 to 2.0 Chief buyers are the Nether- 
—_ With 9-7, against 6.9; England, with 8.1, against 
“ee l nited States, 7.2, against 7.0; Czecho-Slovakia, 
eee 5-5, against 5.3. France’s figure, in- 
Mears é lsace-Lorraine, is 1.6, against 7.8 without 
— rraine, but the former figure does not include 
Parations deliveries. 








CANADA. WEATHER AND CROPS — AUSTRALO- 
CANADIAN COMMERCIAL TREATY—THE DRIED 
FRUIT PREFERENCE — FEDERAL REVENUES— 
FORESTRY INDUSTRIES. 


(FROM OUR CORRESPONDENT.) 
Ortawa, October 27. 


nada has some reason to feel aggrieved at 
co — has been vouchsafed her farmers this year. 
it 1. ie here ae well, but a series of misfortunes reduced 
shape of dimensions. Then came compensation in the 
that the atonily rise in prices, and there was every hope 
1923, 924 crop would be more profitable than that of 
the sh ‘\ow, however, further misfortune has come in 

“ape of almost continuous wet weather, interrupted 


WeEstEry Can 
the luck y 


The negotiations 
for revival of the Steel Syndicate have led to an agree- 
ment, covering all home production of Thomas-Bessemer 
Details have not vet 
Only feelers have so far been made for an 
The next step 
will be to negotiate for creation of separate syndicates for 


The interested concerns have 
demanded better Protection in the coming Tariff, includ- 


sary, and the larger motor establishments in C 


to Canada, where the work of assemblin 
then when the car was exported claim a 99 per 
drawback on the duty paid on the parts. 
arrangements may now have to be radical! 
concessions made to Australia in connection Ww 
and other dried fruit have had a mixed recep 
Canada. 
fruit from California, under a duty 
cent per club. 
fruit is now raised to 3 cents, un 
Budget in anticipation of the . 
tralian dried fruit will enter free. 


niente ti 
Rubber Plantations Investment Trust, Ltd. 


Paid-up Capital and Reserves over £2,500,000, 
— — RUBBER — COCONUTS. 
TRUST SPECIALISES IN PLANTATION FINANCE. 
ADVANCES MADE UPON APPROVED 
ESTATES, SHARES OR D be i 
TRUSTEESHIPS UNDERTAKEN, 


1-4, GREAT TOWER STREET - - LONDON, EC.3. 





only by two fine days at the end of September, and 
aggravated by some bad snowstorms, and the third week 
in October finds nearly half the crop unthreshed. More- 
over, the extra harvest hands, tired of the lack of work, 
are drifting back in large numbers to the East and the 
United States, and in many districts threshing will be re- 
tarded through lack of help. The wet weather has done 
considerable damage to the grain, and reduced the grade 
of millions of bushels; an ominously large proportion of 
the ears already inspected have graded above No. 3, and 
many farmers who expected at least No. 3 will have to 
be content with No. 6, which cuts down their returns verv 
seriously. What is equally serious, a very small part of 
the crop has been marketed, not one-third of the quantity 
at the corresponding date last year, and the prospect of so 
small a percentage of the crop being able to utilise the 
water route this autumn is worrying both the grain trade 
and the farmers. Since the stream of wheat supply from 
the country elevators has fallen to very modest dimen- 
sions, grain boats at the Lake ports cannot get cargoes, 
and freights have tumbled to 24 cents per bushel down the 
Lakes. However, the ocean boats at Montreal are not 
similarly affected, because a great deal of American grain 
is being exported through Canadian channels. But the 
unfortunate delay in marketing the western crop has 
serious consequences for the business community, apart 
from the impairment of value. Farmers, being unwilling 
to increase their debts, will not purchase their winter 
supplies until they get their crop money, and until the 
farmers show a disposition to purchase freely, the country 
storekeepers will not place orders on any extensive scale. 
Hence wholesalers and manufacturers in the East are dis- 
appointed in not feeling the stimulus which they ex- 
pected from the high prices available for the western grain 
crop. But they do admit that as the result of good crops 
in Eastern Canada, which have been safely housed and 
marketed, business conditions in the country districts show 
a marked improvement. A spell of good weather and a 
prolongation of navigation on the Lakes would soon 
remedy the situation in the West. The latest estimate of 
the western wheat crop comes from the North-West grain- 
dealers’ Association, which puts it at 266,125,000 bushels, 
being some 25 millions less than the figure of the 
Dominion Bureau of Statistics; the explanation is found 
chiefly in a large reduction of the acreage figures, pre- 
sumably land which was sown but bereft of a crop of any 
value by the drought. 

The long-drawn negotiations between the Canadian and 
Australian Governments have at last borne fruit in a com- 
mercial treaty which will come into force on a date to 
be fixed by mutual agreement. The chief beneficiaries in 
Canada will be the pulp and paper manufacturers, the 
exporters of canned fish and the motor manufacturers. 
For the latter, however, there is one fly in the ointment : 
the Australian Government insists that motors and their 
parts can only claim the benefit of the new preference 
when 75 per cent. of British labour has been employed in 


é 3 e rac 2 fhe 
their manufacture. Hitherto only 25 per cent. was ne ‘a 
anaGda, 


which are branches of great American corporations, will 
be seriously affected. It has been their practice to make 
up most of the parts in the United States, transport them 

g is done, and 
cent. 
These happy 
ally altered. The 
( ith raisins 
tion in 
Hitherto Canada has secured most of her dried 
of two-thirds of a 
The duty on foreign imports of dried 
! der powers secured in a 
Australian demand, and Aus- 
The result hoped for 
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from this change is the transference of the Canadian 
market from Californian fruitgrowers to Australian, and 
the experiment should offer a good test of the preferential 
system. Meanwhile, there is a strenuous outcry from 
dealers and heavy consumers of dried fruits, who have 
contracted ahead for their supplies, and now face the 
prospect of paying higher prices or abrogating their con- 
tracts. Pressure is being employed at Ottawa to delay 
the operation of the Treaty at least till after the next 
Budget. 

The first half of the present fiscal year closed on Septem- 
ber 30th, and the Finance Department reports the collec- 
tion in that period of ordinary revenue amounting to 
$187,165,872, as against $213,092,087 for the first haif 
of the previous year. The decline already visible is more 
than the total decrease allowed for the whole year, and it 
does not improve matters that ordinary expenditures 
have risen from $134,886,769 to $1 36,385,123. The capi- 
tal expenditures are just as high, and already the earnings 
of the national railways are 74 million dollars behind last 
vear’s figures, so that the outlook for a good balance- 
sheet next March is dark. The chief source of revenue 
decline is found in the sales tax, where the changes both 
in the rate and the method of levy have cost over 20 
million dollars already. The lumber business has struck a 
dull period. The Japanese demand, which was_ very 
brisk for months, has failen off, and the civil war in China 
has affected the market there. With the slackening of 
the building boom in the United States exports to that 
market are much lower, and only the Australasian market 
has maintained its activity. However, with more and 
More prairie farmers turning to mixed agriculture, new 
buildings for stock are creating a good demand for lumber 
in these regions. But the expectation is that since stocks 
are fairly high, this winter’s cut of lumber will be small. 
The pulp and paper industry is also feeling the effects of 
European competition in the American market, and news- 
print is expected soon to be selling at $70 per ton. In 
August exports of pulp and paper were valued at almost 
half a million dollars less than in July, and for the first 


eight months of 1924 they show a drop from 03 to o1} 
million dollars. 








AUSTRALIA.—TARIFF CHANGES — MONETARY 
CONDITIONS AND EXPORT TRADE. 


(FROM OUR CORRESPONDENT. ) 
MELBOURNE, October 2. 


On September 26th the Commonwealth Government 
placed before Parliament (subject to future ratification) an 
agreement with Canada for tariff preferences on certain 
articles. The subject has been under consideration for 
many years past, and hitherto without result, so far as 
Australia is concerned. An arrangement between 
Canada and New Zealand was made some years ago, one 
of the effects being that New Zealand butter entered 
Canada at a lower rate of duty than Australian. 
Recently, however, the Australian Government has been 
desirous of obtaining a preference for Australian fruits 
in Canada, which is now to grant a preference of 14d 
per Ib on currants and raisins, 15 per cent. on dried 
apples, and §d per Ib on canned fruits. The preference 
in favour of Australian meat will be 14d per lb; canned 
meats, 124 per cent. ; lard, 1d per lb; tallow, 10 per cent. ; 
cheese, 1d per Ib; butter, 1d per lb; and onions, 30 per 
cent., besides minor preferences. Australia will give 
preferences on Canadian fish, textile gloves (but not 
leather gloves, in which Australia has 
dustry), printing machines, newsprint paper, writing 
and typewriting paper, corsets, iron and steel pipes, 
goloshes, rubber sand boots, &c., and chassis and other 
vehicle parts. The preference on 
expected to operate at the expense 
imported into Australia, but not t 
Britain. No preference is to be given by Australia on 
Canadian agricultural machinery. Altogether, the 
reductions, in the Commonwealth tariff apply to twelve 
items, while the Canadian tariff is reduced on fourteen 
items. A considerable trade in Canadian goods has been 
built up in Australia without preference, the imports of 
Canadian origin for 1922-23 amounting to £5,064,253, 
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against £.3,146,450 for 1921-22, £4425, 262 for 1920-2, 
£,2,040,280 for 1919-20, and £2,844,050 for 1918.5, 
Australian exports to Canada are relatively ” $mail 
amounting to £,301,155 for 1922-23, against fae 


f= 
~ ~ 950451 


for 1921-22, £139,068 for 1920-21, 4,302,033 for 


¥. 1919-20, 
and £,888,016 for 1918-19. 
A change in the application of British preference wa. 


announced in the Commonwealth Parliament on Se». 
tember 30th by the Minister for Customs, Mr Pratte; 
In the case of goods partly manufactured in the United 
Kingdom, the proportion of labour and material required 
to entitle them to the British preferential rates is to be 
raised from 25 to 75 per cent. Where it is proved o; 
inquiry that all possible processes of manufacture hay, 
been performed in the United Kingdom, preference yw; 
be allowed, provided that no goods of a kind produced 
in Australia will receive preference unless at least 50 per 
cent. of the works or factory cost consists of Britis! 
labour or material. In the case of goods which hay 
entered into the commerce of, or undergone manufactur 
in, a foreign country, and have been returned to the 
United Kingdom for completion, the total value of Britis! 
labour and material will be taken into account, instead 
of as at present that portion added after return to the 
United Kingdom. This alteration does not require Par- 
liamentary sanction, but will be carried out by a regula- 
tion which will come into operation on April 1, 1925. 
The new conditions will also apply to the reciprocal tari!f 
agreements with New Zealand and South Africa. 

The change has been criticised on the ground that, 
being made by regulation, it leaves no voice to Parlia- 
ment, but the Prime Minister, Mr Bruce, has announced 
that the Ministry is considering whether it will be possibl 
to afford an opportunity for discussion. The tendency 
of the change will be to increase the degree of protection 
in favour of Australian manufacturers, some of whom 
1ave desired the change for a considerable time past. 
The probable exact effect of the change in working is 
obscure, but iron and steel goods and textiles will bi 
mainly affected. 

The Australian maize market has declined during the 
last few months, owing to the larger crop, and to relieve 
the position, shipments are being made from Queensland 
to England. Some time ago a dumping duty was im- 
posed on maize imported into Australia from South 
Africa, and the Australian growers are now agitating to 
have the revenue thus collected applied as a bounty on 
the export of Australian maize. It is also desired that 
the agreement with South Africa should be revised in 
order to give more protection to the Australian article. 
This year’s sugar crop is also in excess of local consump- 
tion, and shipments are being made on a considerabl) 
lower basis than Australian local prices. 

The monetary position continues somewhat stringent, 
three important factors being the heavy demand lor 
financing exports of wool and other Australian produce; 
the Commonwealth loan of £10,300,000 closing om 
October 15th to provide, in part, for public works ex 
penditure by the six States, and the steps that will require 
to be taken early next year to prepare for a conversio® 
loan to meet War Loans for £68,813,950, maturing locally 
in December, 1925. The financing of wool, wheat anc 
other exports is complicated not only by the high prices 
ruling, but also by the currency restriction. It has been 
announced that the Note Issue Board has decided to in- 
crease the issue of notes up to £5,000,000, to be advances 
to the banks as required at a rate of interest not excee™ 
ing 2 per cent. above the highest rate allowed by t™ 
banks on fixed deposits, repayment to be made as 
£3,000,000 not later than June g3oth, and as "\ 
£.2,000,000 not later than July 31, 1925, cash or approv’™ 
securities to be lodged by the banks in London, agai 
any advances so made in Australia. The rate of anger 
which would mean 7 per cent., is simply a maximum, 4" 
in practice it is understood a lower rate would be charge’ 
The requirement of a return of the rotes by june a 
July next, however, gives rise to some question. As a 
tendency of bank deposits is to grow from year to yea" 
especially with a good producing season, a larger ane 
of cash is required to be held by the banks to prem’ 
their customary ratios to liabilities, whereas 4 limitation 
of the note currency (fresh gold being unobtainable as : 
practical business matter while the premium lasts) mean 
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Jnine ratios. 
dee operations without reference to the additional 
£s,000,000 Of notes available under the above scheme, 
except for extreme use. This means a close regulation 
of wool credits, especially in their issue in the first place, 
ind in many cases they are limited to December, Mean- 
hile the wool sales have opened at prices averaging be- 
ween £35 and £40 per bale, which is much heavier than 
the average of a little under £30 for the 1923-24 season, 
and the wool bills coming to the banks are already run- 
sing into large figures. The situation will be reviewed 
, November, when the programme of wool sales after 
Christmas will be considered, but from a financial point of 
view it is regarded as most desirable that the sales should 
be spread up to May or June next, in order to give oppor- 
‘unity for a more even balance between Australian import 
and export trade than with an earlier closing of tha wool 
sales. The wheat crops, after the rainfall during Sep- 
ember, now promise to vield well, while the area under 
rop is larger than last year. For a really good vield, 
however, a cool spring is wanted, which would not mean 
an early harvest. 








DENMARK.—AGRICULTURAL EXPORTS — COM- 
MODITY PRICES—NATIONAL ACCOUNTS. 
(FROM OUR CORESPONDENT. ) 
COPENHAGEN, October 22. 
[HERE appears to be some inclination to believe that im- 
provement in economic conditions is about to set in, and 
this may benefit industry, as it has already benefited the 
freight market. Agriculture in particular shows an 
improvement. For some weeks the butter market has been 
weaker, but on the 16th inst. there was once more a strong 
rise, Which is only partly due to the rise of the sterling 
rate. As will be known in England, it is not only the 
strong English demand which entails a higher price for 
butter. The sale of Danish butter in the German market 
throughout the year has been very considerable. A con- 
sular report from Hamburg states that as far as can be 
seen about one-fifth of the Danish butter exports have gone 
to Germany, but from this must be deducted re-exports 
to the United States. During June and July the demand 
was smaller, and the natural explanation is that during 
these summer months the German production was con- 
siderable. Subsequently, however, Danish butter has met 
with an increased demand, and according to this report a 
strong demand is expected during the coming winter. 
_ This information may be supplemented with some figures 
‘rom the last published trade statistics, from which it 
appears that during January-August this year Denmark 
has exported Kr.445,400,000 of butter, cream, milk and 
cheese. The exports of Danish butter in casks and boxes 
aggregated 83,900,000 kilos, of which the United Kingdom 
purchased 59,700,000 kilos and Germany 15,900,000 kilos. 
During the corresponding period last year the total exports 
Were 75,000,000 kilos, of which 62,700,000 kilos went to 
England and only about 500,000 kilos to Germany. For a 
number of other articles Germany has likewise become of 
‘portance for Danish agricultural exports. Its imports 
of living pigs were 3,844 head during January-August, 
‘923, while during the corresponding period this year the 
igure was 40,065 head. The quantity of cheese supplied 
Was doubled, i.e., increased from 2,100,000 kilos to 
4,200,000 kilos, and the exports of eggs were increased 
‘rom 146,400 scores to 5,400,000 scores, while the United 
Kingdom purchased 24,200,000 scores in the eight months 
of 1923, but only about 21,000,000 scores this year, out 
ee of 26,200,000 and 27,200,000 scores re- 
: ‘Y. 1e exports of pork were increased from 
pa nso00 kilos to 130,800,000 kilos; of this 109,800,000 
98 and 129,400,000 kilos respectively went to the United 
ingdom and 79,100 kilos and 750,700 kilos to Germany. 
Finan September the wholesale price index of the 
ieee shows a rise from 231 to 234 points. ee 
section tom pine entirely due to the figures of perce 
its ane ab y cereals, butter and eggs. Of other & s, 
iced shows cattle feeding stuffs show rises, t = 
slightly eo er having maintained their price or declinec 
ite le greatest declines have been for spun cotton, 
» Petroleum, and metals. The Danish wholesale price 
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There is a tendency, therefore, to regu- | level is now 14 per cent. above that of the same time last 


; 


| 


year. In its trade report for September the Finanstidende 
points out that the number of unemployed is still appre- 
ciably lower than at the same time last year, viz., about 
15,000, as against about 20,000, but there has been a 
slight seasonal increase. 

It is possible that the credit restriction measures adopted 
by the Nationalbank and the private banks may to some 
extent retard business enterprise. Up to the present, how- 
ever, it does not appear to have been a decisive hindrance. 
The net earnings of the Nationalbank have amounted to 
Kr.12,700,000, which amount has been written off on 
shares and foreign exchanges. Consequently there is no 
surplus for the vear. In consideration of the generally 
satisfactory condition and prospects of the bank, the board 
has, however, considered it justifiable to distribute a divi- 
dend of 8 per cent. out of the dividend regulation fund. 

At the opening of the Rigsdag early in October the 
State accounts for the financial year 1923-24 were pro- 
duced. These accounts show an income of Kr. 389,700,000 
and an expenditure of Kr.402,300,000. The excess of ex- 
penditure has thus been Kr.12,600,000, to which must be 
added a deficit of Kr.33,400,000 on acquisition 
account, making a total deficit of Kr.46,000,000. Interest 
and other income from holdings and claims show a deficit 
of Kr.32,300,000, against a Budget surplus of 
Kr.7, 300,000. But this is due to the writing 
off of the Kr.40,000,000 preference shares in the 
Landmandsbank, taken over by the State at the recon- 
struction of the bank in 1922. Without this writing off 
the working accounts would have shown a surplus of 
Kr.27,400,000. The dominant item of the income side of 
the accounts is, as usual, taxes and duties, which in 
1923-24 brought an income of Kr.401,200,000 against the 
Budget figure of Kr.397,600,000. 

The Budget for 1925-26 has been drawn up, partly on 
new lines, and a direct comparison with previous Budgets 
is therefore not possible. Income is put at Kr. 368,800,000, 
and expenditure at Kr.360,800,000. The Budget surplus 
is thus Kr.7,800,000, which amount practically corresponds 
to a deficit on the asset acquisition account. 


asset 





Letters to the Editor. 


IMPORT AND EXPORT PRICES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In an article dealing with overseas trade printed 
in your issue of November 1st, you give figures showing 
that from 1880-1924 the average price of our exports has 
been continuously rising relatively to the average price 
of our imports, so that there has been a continuous increase 
in the quantity of imports brought home in exchange for 
a representative ton of our exported produce. 

The natural inference from these figures is that this per- 
sistent alteration in relative prices indicates a change in 
the conditions of international trade, which results in a sub- 
stantial gain to this country. You throw out hints to the 
effect that this conclusion is subject to some qualification. 
May I suggest that when these qualifications are set out 
more fully their effect is so considerable as largely to 
destroy the favourable character of the conclusion? 
Leaving out of account that effect of the change which 
diminishes the volume of our exports and results in un- 
employment in our exporting trades, these qualifications 
may be set down under three heads :— 

1. It would seem that such commodities as wheat, 
cotton, wool, ores, timber, and so on, which together make 
up about one-half of the value of our imports, can have 
undergone no appreciable change in quality; hereas there 
must have been during the period in question a very great 
improvement in the quality of the cotton and a 
goods, the machinery, railway material and ships whic 
formed the bulk of our exports. Of this alteration in the 
quality of the representative ton of exports the Board of 
Trade returns take no account. 

2. A part of the fall in the average price of imports 
relatively to that of exports must be due to the inclusion 
in that price of the cost of ever-cheapening transport set~ 
vices. If those services were supplied wholly by foreigners 
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and export prices would 
reckoned f.o.b. Assuming that to be done, 
mains a final qualification. 


substantially lower than they are. : 

It is not suggested that these three qualifications de- 
stroy the possibility that we have been making some gain 
from a more favourable rate of interchange between 
exports and imports. But they do seem to suggest that 
the probable amount of that gain is far less than appears 
from a comparison of the raw figures.—Yours, &c., 

Emmanuel College, Cambridge, F. LavincTon. 

November 3rd, 1924. 





Books and Publications. 


“IS UNEMPLOYMENT INEVITABLE?” 


Tue slow but steady improvement in the weekly statistics 


many observers into the feeling that the disease is gradu- 
ally curing itself by a kind of economic vis medicatrix 
BI while doctors busy themselves with diagnosis, prescrip- 
i tion and consultation. 
; realised that there has been little more in this improvement 
| than that kind of seasonal change the movement from 
winter to summer conditions would ‘‘ normally ’’ bring 
about, and the fundamental betterment for which we all 
ei look eagerly is still tarrying. A slight set-back in June, 
. and a more definite one in recent weeks, turn our thoughts 
to the doctors, and even the surgeons, once again with 
a desperate feeling that we are still only fumbling, rule 
or thumb fashion, at the most baffling problem of our 
times. But we know, at the same time, that with the 
best knowledge, and no mistakes, with the best surgery, 
i and no reactions, all cures must take time and infinite 
~ study and patience ; and even those practical business men 
who are intolerant of all highbrow efforts to register exact 
facts and draw generalisations therefrom, and of other 
similar academic and professional pursuits, are dumb 
before the present prospect and the utter futility of meet- 
ing it with the puny and irrelevant ‘‘ experience ”’ upon 
which they would like to rely. No greater service to our 
age can be rendered than patient work in a scientific 
spirit on the problem. No greater disservice is possible 
wet than the hasty prescription of remedies, ill-considered and 
ee conceived in a spirit or social prejudice or political animus. 
i‘ The authors of the ‘‘ Third Winter of Unemployment ”’ 
i form a band whose experience and knowledge touch most 
aspects of the subject. Messrs W. T. Layton (chairman) 
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4 J. J. Astor, A. L. Bowley, Robert Grant, J. H. Jones 
4 : a B. Seebohm Rowntree, D. Spring Rice, and 
ns ° ° tu 


art, have devoted themselves to a continued 
attack upon the problem, in a new volume, “ Is Unem- 


ployment Inevitable?—an Analysis and a Forecast.’* 
bringing their investigations up to date. Their method 
has been to obtain economic and statistical memoranda 
from distinguished authorities on particular problems 
notes upon the prospects of staple industries from well- 
known representatives, and to present them with an intro- 
ductory report of a general character. Professor Pigou 
contributes a characteristic chapter on “ Cocrectives’ of 
the Trade Cycle,”” which incidentally does much to reveal 


his present position on the problem of stabilisation and 
managed currencies. Even a ‘‘ discount policy directed 
towards price stabilisation......... must involve (for the 


action considerably less 
Engh s ably less con- 
sonant with its own private interest than has ever been 


4 required of it up to the present time.”’ It probably carries 
: | with it ‘‘supersession of such institutions by central 


* Macmillan and Co., Limited. 8s 6d. 
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the inclusion of their cost would be appropriate. But as 
the services are supplied mainly by yr — 
seem that a significant comparison of changes in impor 
- require that both should be 
there still re- 


3. Our greatest single export, the value of shipping 
services supplied by us to foreigners, 1s not included in 
the exports, whose average price is given. If it were in- 
cluded, as it should be for the purpose of this particular 
comparison, it seems very probable that the average values 
ef our exports, especially in the last few years, would be 


oi unemployment during the first half of 1924 has lulled 


Others, less easily satisfied, have 





































banks definitely organised as departments of Gover, 
ment.’? His examination of deliberate alterations of 
‘‘ time demands ’*? aod “time supplies ’’ by consumer 
and producers is clear and original, but action to be effec. 
tive (and not to entail undue sacrifice upon those who take 
it) must be general and concerted. Professor Cassel’s 
article, ‘‘ The problem of finding employment,’ will p, 
for many British readers the most important single cop. 
tribution in the volume, for the simple reason that the 
trenchant statements on British conditions come with 
greater force from a foreign critic. His comments on the 
relation between reparations and protection, on Germap 
competition, on the effects of taxation on cost of pro 
duction, will be unpalatable reading for many business 
men, and there is hardly a fallacy (or partial truth) fing. 
ing expression in industrial circles to-day which is not 
severely handled. Professor Moritz Bonn writes on ‘ The 
Effects of Currency Inflation,’’ mainly as illustrated in 
Germany’s recent experience, but the contribution is more 
effective as a summary of past events than any kind of 
answer to the subject question of the book. Dr. C. kK. 
Hobson is responsible for ‘‘ The Export of Capital in 
Relation to Unemployment,”’ dealing with the reaction of 
the development of other countries upon our conditions, 
and the desirability of the exercise of governmental con- 
trol over export of capital. Professor J. H. Jones takes 
the ‘‘ Future of British Industry,’’ and deals especially 
with the fears that arise from the burden of heavier direct 
taxation than our competitors, which, while not exactly 
groundless, are only too prominent a feature in our in- 
dustrial pessimism. 

This is a solid book of nearly 400 pages, and only a 
small proportion of business men will read it in this form. 
Several of the chapters are suitable to make a series of 
pamphlets which, to those who like their economics in 
manageable doses, might reach a wider public. They 
would be valuable in clearing away misapprehensions and 
erroneous views, and do not rely for their force upon their 
cumulative effect. 

Part III. consists of very detailed and thorough studies 
of the position and prospects of various industries. 
‘“ Agriculture ’’ (Sir A. D. Hall) shows that British farm- 
ing can contribute but little of practical importance to 
the unemployment problem. ‘‘The Coal Industry ”’ (Mr 
Wallace Thornycroft), ‘‘ Iron and Steel Trade’ (Mr 
Harold Jeans), ‘*‘ Engineering ’’ (P. Horsfall), “ Ship 
building ’’ (Professor J. H. Jones), ‘* Cotton ’’ (Professor 
G. W. Daniels) ‘‘ Woollen and Worsted’? (Mr A. ¥. 
Shimmin), ‘‘ Port Facilities’? (Mr Clement Jones) make 
a group of studies of great value. Their combined effect 
tends to lead to more pessimistic conclusions than the 
general chapters dealing with conditions as a whole, 10 
the earlier part of the book. 

Part IV. contains Dr Bowley’s invaluable statistical in- 
quiries into future population, the effect of adjusting rates 
of wages in accordance with the level of prices and the 
state of trade, and (with F. D. Stuart) the possibility of 
regularising the demand for labour by advancement or 
retardation of public works. One of his most important 
conclusions tends to set at rest the concern: raised by 
Mr Keynes in the Manchester Guardian Supplements '" 
the view that for many years to come over a quarter 
million new workers would come into production as 2 
net addition. Dr Bowley shows that if emigration con- 
tinues on the same scale as in the years preceding 191), 
there will be a net annual increase of 65,000 men and 
88,000 women up to 1931, and thereafter a diminution © 
6,000 men and 12,000 women annually up to 194! 
Even without any emigration the first annual increas 
would be 140,000 men and 40,000 women seeking emp!0)- 
ment, and 47,000 men per annum thereafter. With em 
gration at recent rates, the next ten years holds out te 
prospect of an increase of 90,000 men and 30,000 wome? 
seeking employment. The Committee’s conclusion 
that the problem of an increase in the working popu’ 
tion is one of the next few years only, and that normal 
emigration should reduce this to small dimensions 
indeed, to the dimensions of a problem which would wl 
appear if the school age were raised to 16. While thes 
facts are of great importance, there is in this work, 4s in 
other works on the whole treatment of population, @ 
failure to state the position which lies beyond the fixet 
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« workefund ’”” idea. This is not, of course, intentional, 
but it means that those who instinctively hold the notion 
that there is a certain quantity of work to go round, would 
not repeatedly find a correction of their fallacy in such a way 
as other fallacy-holders would be brought up short, again 
and again in these pages. It would have been useful to 
insist first upon the main principle that every addition to 
the population is not only a potential producer but also 
3 potential consumer, and that an increasing population 
makes work for itself. This leads direct to the real problem 
. hether in an already well-developed country the associa- 
tion of land and capital and general industrial institutions 
with these population increases, is capable of maintaining 
an undiminished per capita figure of combined yield. In 
other words, while the annual amount of production in 
the country may increase, can it increase otherwise than 
at a diminishing rate per head? At what point of 
development does a country pass its optimum per capita 
yield? Some recent American writers have held the view 
that even in the United States this maximum average has 
been passed, and that it is better to prohibit further immi- 
gration and maintain the present balance between human 
and natural forces in production than seek absolute in- 
creases in wealth with a diminishing amount per head of 
the population. 

The anonymous survey and forecast summarising the 
whole matter, occupying the first 85 pages of the book, 
is an extremely competent piece of work, and the reader 
is left speculating as to the dominant responsibility for 
it, It may be said that it leads the reader to a somewhat 
more optimistic frame of mind than the separate contri- 
butions relating to the different industries. 

What is the answer to the subject title ‘‘ Is Unemploy- 
ment Inevitable? ’’ It cannot clearly be drawn by the 
casual reader. Every reader must work hard to secure 
his own answer, but it appears to be ‘‘ Yes, within limits. 
But those limits may be considerably less than we experi- 
ence to-day, and may be progressively diminished.’’ 
The ways in which the point of minimum unemployment 
may be lowered cannot be sketched in a review. We can 
see clearly the irrevocable dependence of our population 
upon its foreign trade if the present high standard of life 
is to be continued. The necessity for a wider knowledge 
of economic facts on the part of all who lead our com- 
mercial life in their own protection and that of the 
workers, and also the necessity for a wider appreciation 
of economic facts on the part of the workers if they are 
not to make business impossible is patent. This book 
should go a long way in the campaign of enlightenment. 

It is not too much to say that ‘‘ Is Unemployment 
Inevitable? ’’ is a positive arsenal of facts and principles, 
the most comprehensive we have available, and that 
within its pages the reader of one hundred years hence 
will find more clearly and graphically than anywhere else 
4 statement of Britain’s economic position and the hopes 
and fears which filled our minds five years after the 
conclusion of the Great War. je &..& 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


Ticker, Accounr, 
November 19. | November 20. 

Stock EXxcHANGE markets have been called upon this week 
to deal with a very considerable volume of business, the bulk 
of which has been concerned with the purchase of stock by 
people who are feeling more confident than they have done for 
years past in the matter of home politics. The return to power 
of the Unionist Government served to set alight a flame of 
optimism which carried up prices to high levels in the indus- 
trial market. Other parts of the House shared in the buoyant 
feeling, and Stock Exchange members have been overwhelmed 
with business, mostly, as already mentioned, of the buying 
order. Towards the end of the week, a slight check was 
administered to the upward career of prices, and the stiffening 
of money rates has been quoted as a reason for the assumption 
that it may be well to display a little caution on the top of the 
hundreds of rises which the markets display. Many Stock 
Exchange staffs worked continuously, without going home, 
from Wednesday morning until Thursday night. 

The War Loan has remained close to 101 throughout the 
week, and British Government stocks are firm, without any 
special feature. ’ 
out exception, and this resulted in a hardening of prices 
amongst Indian railway stocks. 
South Africa scrip strengthened to 4} premium, the new 


Queensland to 3} premium, but there are well-informed whis- 
pers of substantial new issues to come in the near future, and 
these have the effect of keeping back a certain amount of 
capital that prefers to wait for what opportunities may be 
offered in the near future for the employment of money. The 
Stock Exchange is not looking for any rise in the Bank rate 


this vear; at the same time, the hint of dearer money afforded 
by renewed borrowing from the Bank of England is not lost 
upon the investing public. 
‘ie the foreign snashet, German Sevens touched 6 premium 
on the issue price of 92 before the price shaded off a little. 
Dealings have begun in the French portion of the Gorman 
loan; the price of the fully-paid scrip stands about a couple 
of points, allowing for the £2 English stamp duty, : 
that of the British portion. French bonds have been dull. 
Paris has taken a hand in some of its favourite stocks, and 
hoisted Tintos on account of the rise in copper. Peruvian 
Corporations have been strong, and the 7} per cent. Hun- 
Sarian s ed to 92. ¢ 

git tng reigns in for investment attention, and a 
long catalogue of rises is the result. Lonien, Sidinnd, ane 
Scottish touched 105 before the price gave way on 7: oo 
denial of the rumours that the directors intended to sp 7 = 
stock. Argentine Railway stocks are good, more particu 7a 
Cordoba Centrals, Entre Rios, and c entral Uruguay. - : 
Canadian Railway bonds, after a brisk recovery, went acl 
on profit-taking. Mexican Rails are a little better. Anto- 
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fagasta, Leopoldina, and United of Havana have beeen 
advanced. : 

The rubber market is seething with bullishness by reason 
of a rise in the produce to 1s 6d per Ib. There has been an 
enormous turnover of shares during the past few business 
days. The tea market is also better, and dramatic rises took 
place amongst the few coffee shares in which there is anything 
approaching a Stock Exchange market. The oil market com- 
plains that it is being damaged by the way in which the 
price of. Mexican Eagles moves violently up and down on 
wire-pulling by people who get advance information. Strength 
in Shelis was offset by an abrupt drop in Venezuelans, where 
many thousands of shares were turned out in the course of 
one half-hour. The tobacco market has been booming, and 
textiles were run up to what seemed—on the companies’ 
dividend performances—very exalted figures. The iron and 
steel market, after a continuous rise of several days, halted 
in its stride, and prices fell below the best, in company with 
those of many other industrial shares. 

Dunlops were run up; stores shares went steadily ahead; 
the brewery market provided a dozen strong features; electric 
lighting shares expanded, on the idea that the two London 
Bills will be safely passed by the new Parliament; Hudson's 
Bays enjoyed a mild boomlet; shipping shares, insurance, 
and banking made less sensational improvements, but all 
moved on the samé upward plane. 

Shrewd people who have been taking substantial profits on 
previous purchases of Industrial shares are regarding Kaffirs 
with a certain amount of favour, in consequence of the high 
vields which most of the dividend-payers afford. Buving on 
this account, supplemented by support from the Cape and 
Paris, has served to put a brighter complexion upon the 
price-list as a whole, and there are a good many rises shown 
by South Africans, more especially those in the gold. market. 
The sharp rise in sterling suggests, of course, that gold will 
come down, but for the moment this factor is either dis- 
regarded as a practical consideration, or else countered bv the 
consolatory expectation that a fall in gold will automatically 
help to reduce costs. Chartered are now ex dividend, and 
attract a méasure of support by those who consider the shares 
a good lock-up. The excitement in Tanganyikas and 
Zambesias subsided to some extent. Shares in certain of the 
land companies responded with sharp rises to a little demand, 
some of which came, curiously enough, from the Middle East, 
which hitherto had been confining its attentions mainlv to 
tin shares, where further improvements stand out in most of 
the good Malavans. West Africans are also a little better. 
There is not much doing in Mexican or Canadian mining 
shares, but the mining markets, speaking generally, are 
enjoying more public interest than thev have done for some 
time past. 

The Stock Exchange Committee have confirmed the rule 
permitting a broker to charge, at his discretion, one com- 
mission only on the purchase and sale of shares effected in 
the same account or in the account following. 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 


Further 
Nominal Cash Sub- First Lia- 


Capital. scription. Payment, bility. 
& £ & £ 


Amount previously recorded..... - 163,257,309 .. oe 


ISSUES OF THE WEEK— 


NATIONAL SaviInGcs CERTIFICATES. 
Net Receipts into tae Excuequer Werx ENDED Novemper 1, 1924. 


£ 
April 1, 1924, to Nov. 1, 1924, Dr£2,450,000 .. nil ks of 
To the Public— ao Wise he eal 
Southern Railway, £2.000.000 5 % 
Pref. Stk. (less £1,000,000 for 
redemption of existing Pref. 
Stk.) (red. at par, 1964), 7 
issned at We Sse Gcaeesd 1,000,000 
Great Northern Investment _ 
Trast, 75,000 Shares of £10, 
ET head baccishvoheseensa 750,000 
Matthew Brown and Co., Lim.. 
1 = Is aon. Pref. of 
. TT S06 neaecnn ss 150; i 7,5 7. 
Bakit Tupah Rubber Estates, - oe —_ 
77,000 Shares of £1,at par.. 77,000 
Warth Mills (1924), 180,000 


Shares, 10s, at par.......... 90,000 .. 90,000 


995,002 .. 50,000 945,000 


750,000 .. 37,509 712,500 


138,750 
77, ee 9,625 .. 67,375 


se 22,500 .. 67,500 
Total offered to the public ...... 2,069,500 ~ 138,375 1,931,125 
Ree a 2,069,500 .. 138,375 ..1,931,125 
Union Bank of Australia, 100,000 
aa a £5 is 
e up at PS. ........ 500,000 +100, 7 5 
Amalgamated (Rubber) Finance aad —_ en 
y 2,500,000 Shares of 2s, 
Se Adekdens-sievcannie 250,000 250, “ 7,5 
Klananc Prod uce, 124,424 Shares _ vee =n 
Of 28, at 45 ps. .......... si 12,442 .. J 
Jantar” Nigeria Oa, tans? 2, 24,884 .. <a 18,663 
so > Mtper.. ... 16.429 .. J 76 
Total offered tite <<..." <* ee 2 ee 
W dinwoséinn becbhucss ews as «- 1391313 .. 349,197 .. 1,042,116 
Sees - need for subscription . date ; Total offered for subscription for whole 
; year— 
Scaisdsdpetcescceesancs NT ii ore ie, 271,388,172 
BOBS... .cerecercsesececesees 251,490921 | 19M..." eesseeee 573,675,650 
feseseess batmbecs inhale 548.826,208 eer aed 338,978,203 
Hee eeeweeecseerecesecees 284,722,935 Ne le RAS steeeceeeee 367,549,656 
oo véheces acsines - 535,962,870 DE akikiees sean onieebe +++» 1,036,059,951 
SEL +++ 969,538,203) 198 ok. fe cee ee 2,593,381,441 


Southern Railway Company. — This is an icgye ,, 
£.2,000,000 5 per cent. ** redeemable ”’ preference stock t 
per cent. The net proceeds of this issue will be a 
redeeming the existing £,1,000,000 5 per cent. redvema 
ference stock (1924), and in providing for the gene; 
of the company’s undertaking. The new stock, which «, 
stitutes a trustee investment, will rank pari passu with 9, 
existing 5 per cent. preference stock, and will be redeem, . 
par on December 31, 1964. The dividend will be payable hai. 
yearly in August and March ** only out of the amount ayailah, 
for dividend in each year.’’ The issue has been undery ritten § 
1 per cent. together with an overriding commission of Ly 
cent. An excellent security which was well received. 





ai PUTPOse ‘ 






The Great Northern Investment Trust, Limitea— 
Authorised share capital £/1,000,000, divided into shares of Pi 
each. This is an oifer for subscription of 75,000 shares a 
par. The prospectus states that applications for 50,000 shares 
have already been received, and will be allotted in full. Wh 
fully paid, the shares will be converted into preference a 
ordinary shares in the proportions of 60 per cent, of the forme 
and 40 per cent. of the latter. The preference shares wil} }; 
entitled to a cumvuiative dividend of 5 per cent. and to priori 
as to capital. The articles of association provide that exce; 
in the case of British Government securities, not more th 
io per cent, of the combined subscribed share capital, deben 
ture capital, and loans for the time being shall be invested 
any one security, and no investment shall be made in 
security upon which the liability is unlimited. This 
pany has been formed to conduct the usual business of 
investment company. Preliminary expenses are estimated a! 
£513,500, and will be borne by the company. Some prorminen! 
business men are on the board, and shareholders have reas: 
able grounds for optimism. 


Matthew Brown and Co., Limited.—Autborised share 
capital £800,000. There have been already issued 395,004 
ordinary shares of £71 each, and there are now offered 150, 
7 per cent. cumulative preference shares of 4.1 at 21s each. 
The company has no debentures. The additional money is 
required for the purpose of providing funds for the purchas 
of a property at Hindley. The original business was estal- 
lished in Preston in 1830, and was formed into a_ limited 
company 45 years later, since when several kindred under- 
takings in Preston and Blackburn have been acquired. Thy 
company, it is stated, has paid regular dividends on its ord: 
nary capital, recent rates of distribution having been 14 per 
cent. for each of the two years to September 3oth last and |; 
per cent. for each of the three previous years. Profits ar 
shown for the past six vears. These are amply sufficient t 
cover the preference dividend. Net assets amount to £586,500, 
which, together with the sum received from the present tssue, 
provides a very substantial margin for the present preferen e 
issue. A well-secured industrial share, but consideration 
should be paid to the future of the industry. 


Awalgamated (Rubber) Finance Company, Limited. 
-—Authorised capital £:250,000, divided into shares of 2s €a! h 
Particulars are published for information only of an offer ol 
2,500,000 shares of 2s each. The above shares are being 
ofiered as “ rights” to the shareholders of the Amalgamated 
Rubber Estates, Limited, in the proportion of one share lor 
every two shares held in Amalgamated Rubber Estates. Phe 
object of the company is to provide any necessary finance 
which may be required in the acquisition of estates so geo- 
graphically situated that they can be amalgamated with the 


. Sctat ™. 
estates already held by Amalgamated Rubber Estate 
Limited. The subscription of 625,000 shares of 2s each has 


i 
Me 
i 


been guaranteed by Messrs Zorn and Leigh-Hunt for a ©o® 
mission of 6 per cent. 


Warth Mills (1924), Limited. — Authorised capital 
£90,000, divided into shares of 10s each. This is an ed 
of 179,597 shares at par. The Warth mills are at Bury, a 
for many years they were run by J. and J. Mellor, Limite. 
They were closed in 1923 by a company, bearing a simi 
name, who acquired them in 1920. It is stated that the | -_ 
and machinery have been maintained in excellent conde’ 
According to the rating of the Spinners’ Federation, the ™'" 
contain the equivalent of 91,682 spindles (part being rns we 
part mule), and also 736 looms. They have an adequate Wa'” 
supply, and skilled workers living in close proximity to 0 
mills are available. It has also been decided to issue first 
mortgage debentures for £100,000, bearing interest at 42 aa 
cent. per annum, free of tax. The proceeds of the two —— 
will be applied in satisfaction of the purchase price Dat’ 
£;160,000—and to provide working capital. A speculative, ©* 
interesting venture. 


The Bukit Tupah Rubber Estates, Limited. — 
Capital £85,000, divided into shares of £1 each. This a 
issue of 77,000 shares. The company has been formed © 
acquire as a going concern, as from October 1, 1924, the eo 
Tupah and Tupah Bahru Rubber Estates, situated in the @ ae 
of Bedong in the State of Kedah, Malaya. The —— al 
held under Government grants in perpetuity at a quit sent 
about 1s 2d per acre, and have a total area of 2,004 8c" 
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The Bukit Tupah Rubber Estates is a property that was jointly | white 

‘ed and developed by the Eastern International Rut sber | : 

+ Produce Trust and the British and Continent: il Planta- et es 5 oa 5 ‘ 
jons Trust, €ac h of which owns a 50 per cent. interest. These | Eas Sz zs Eas si ss 
rwo concerns will retain a large interest in the company, as out Brakpan (£1)....... - .. 33..4 8 | Knights ... a i te 
"sche total share issue of 77,000 of £1 each, 50,000 will go to | Chartereda Gane (2) ley. 1d ..+ gy Modderfontein (lop .. a ‘a. +4 
the two vendor companies, and the balance of £27,000 is | Cons.Gold Fields (£1) 34... |, 4 °7, Modderfon. “B" + a ei 

‘ered for public subscription at par. Applications from | See ee (624) 1 tio tag’? 4, Bremer Det. a 2 ee 
spareholders of the two. tusts npceered to will receive special | Gags Rand Prop. (41) + Pe Saeee e eee go eee. * 
sideration. The purchase price of <:60,000 is equal to | Geduld (41) ......., 3uy. Si: .+ & Rio Tinto (#5) ...... 35) .. 35" " 

out é 30 10S per acre. A proposition which no doubt was | Gov. Gold Areas £1] 7!) . 7h, -—% | Qpeing Mines cht) EE re 

voorted by shareholders in the trusts.  SecienlllilNidnaiberiigeasisice cose eg eee te ie 
East Worcestershire Waterworks Company. —This is Orders for the publication in these columns of the ret ris at 
n offer for sale by tender of £28, 000 of 5 per cent. irredeem- | Company Meetings should be addressed to the Reporting Dame er 
ble debs aoe tock, The minimum price at which offers of the ECONOMIST, 3 Arundel street, Strand nd ny u Ces z 


1 wwe pean ived is 95, at which level the stox Ix, if obtained, 


y ould yiel 


The company was COROT. ated in 1877 to supply 
niles in the area named in the title. 


a district of | 


out 120 square a 


| 
| 
i 
| 


year end led June last the company earned a net revenue of | 


we Yebenture interest, including that on the issue now 


J ‘8.02 4 p 
~ be made, requires £51,640, thus leaving 
coin for safetv, but regard should be paid to the 


seatt 


sarket for such an issue. 
ACTIVE SECURITIES. 


The following tables show the movements of the week tn | 
the more active securities of the various markets :— 
British and Colonial Govemanems Securities. 





ai -. Ss | ad =. S 
833 $8 ea) 823 $8 es 
ta SE 24 te en —é 
aoe oa fe! ast 3G fe 
%,,1925-28.. 963 .. 968 ..— Aust, Mg ge te 2: Me. gmta-e 
War | 44%, 1925-45... 974x 973 .— eats * % 1920-25..1014 ..J00 ..— ld 
Loans 15%, 1929:47 ..101 a,x. oe > India 34% Stock .... 667 .. 672 ..— & 
4%, 1929-42.. 101 . 100 ..— & Do 7% 1926-31 ....113. ..1054 . ‘i 
Funding Loan 4%.... on -.» 98 ..— #8 Do % 1932 ....102} ..103+ ot 4) 
Victory Bonds 4%. . i -e 934 ..— 3 Do 44%  .c.csece oe STR. 5 
Conversion Loan 34% 79 3 -— # | N.B.W. 53% 1922-32 ..102 ..100 ..— ~ 2 
Consols 4% sacenae 584 .. 582 ..— 4 Nigeria 1949-79 ..115 ..115 .. . 
[rish Land Stock 2% 61 .. 6023 ..— 3 | U.of 8.A.6%,1930-40 104 ..104 .. 
Local Loans 3% ..+. 673 .. 673 ..— 8 Victorino 198 $4.10 an os 
W. Aust. 6% 1930-40 ..105 ..105 .. 
British Railways. 
Great Western, Ord... 1114..111}.. .. {Southern, Ord.“A” .. 414... 414..— 2 
Lond.4 North-Eastern De Oe. Oe .cccee Bee HO. 2 
5% Pref. Ord, .... 813 .. 823..+ 1 Do Pref. Ord, ...... 824 .. 84 ..+ li 
Do Def. Ord......... 32 «. S1¥..— — 3 


Lond, Mid., and 
Scottish, Ord. ....1024 . 


Gibcaseebiicces OB. Bis ve 
OO i oe a. - 763. A 


Underground Electric 
.1038..+ §% 5 
i Do “A” ay) seseeace ‘3 . faeot 4 
t 4 


4 | Do Def. Ord......... 44 .. 438.. 
| 


Metropoli —1 
Metropolitan District.. 52h .. £34..+ 1 Do Inc. Bds, (£100),, 994 .. 994..— 4 
Banks. 

Barciays B (£1,f.pd.) 22%.. = — #| Nat. BankofS. Africa 63.. 6).. 

Chartered Bk of India 20 px... 208 we #;| National Provincial, 

Lloyds (£5 with £1 (£20, with 6. TAtrica 1038 . 211 ..+ ty | 
Te assctanceves Sey. 3fy-.+ dy} Standard of — 

Midland “(fi3, with (£20,with £5 paid).. o 1lk ..+ 3 

cicseesére 8... Bf .+ & | Westminster ck 


Nat, of Egypt (£20, with £5 paid) 1733 . 17%..4 2 


(£10) .rscccccceees 025% .. 255 «0+ Bf 
American Railroads, 


Chongetke & Obio ++ 92 46 93 4.4 1 | Southern ............ 75 «. 76 ..+3 
phesecccee ee 31 ..+ 1 | Do Non-cum Pref, 85 .. 84 ..—1 
{ 


a 30 
ay 1st Pret..... GS se @ oe: oe 
Colonial and Foreign Railways. 


Antotagasta Cons.... 88 .. 90 +o 24 | Leopoldina .......... 284 +» 234. 
B.A.and Pacific .,. 82ixd 824. | Mexican Raliway.... © 60, SR he 





B.A.Gt. Southern.... 88xd., 88 .. .. Do lst Pref. ...... 27 .. 27.. . 
Buenos Ayres West. 82)xd 82 | 7 Do 2nd Pref. ... ve Wack t 

Pacific ....166 ..166.. .. | San Paulo ...... « 156 ..4+ 1 
Central Argentine... 76 .. 76}..+ | United Havana...... 883 .. 90}. + 2 


Foreign Government securitier. 

Argentine 5%, 1886-7..100 ..100.. .. | Hungarian 7}%, 1924.90} .. 924 .. + yy 

Austrian 6 % Guar. 954 ., 96 ..+ 3 Japanese 4% 1910.... 63 ..63 2. .. 
bo 6% 1924....... 914 .. 92 

"Mexican Cons. 1899. 3 he 31 si 


3 3. 
Brazil by ind, 1914 72 3: 71 





Union Cold Storage 

6% Cum. Pref.(£1) I¢s.. 
dy | De “7% Cm. Pri.(£l) 143.- 1g ..— 
ts | United Dairies (£1).. 5 
4) United Serdang (2/).. wy. e 
United Tobacco (£1). 423.- os 
Vallambrosa (2/) .... on 
Vickers (£1) ........ 4-- 33+ -- 
Watney Del. Stk. .. ..1854xb 


ton Spinn ers 


%y 1895 .... 86 .. 86... .. | PeruvianCo ened” si ee 
oe Ti Se et 1062 [71073014 i |P.DM.6% ess, ‘a “ 
3 as occ GB oe OD. + d Portuguese (New). bao a ° e+ 
perpeian Mod socceees 16% .. T5h.. Russian 5%, 1906.... 6 ee 
ee aaa ++ 224 ‘a 22 ww F pana oh ae "5 
Ce eeeee ee om } ne ( t.) eeee - of 
Greek 5%, 1884°...... 564. 560...” |Siamess 1% ..--....107 ..107" .. 
Telegraphs. 
Anglo-American “A* 233 .. 94 ; 13 z 
.-+ 4] Marconi Canada .... 32 .. %& + a&h 
Marconi Wireless , ‘en a: ae i «-»+ 4] Marconi Marine .... i8 .. los..+ ob 
tuntaite Miscellaneous. 
read(fl).. 12... 12... .. | Linggi Plantns(fl).. 19§.. 18 + & 
Angig otto (£1) ie: eae >| menu Ws. lm + tb 
ns is Wi 1) 248-2 345.14 “G| LeverBrs7%CmPtifl) Ivy. les + & 
8nd Co, in ay 27 ae +e ee aod 1) 1 a 1% ee 
a ae 10. 4-0 Bee ce 
taPiad Cenc tyes Sd..+ dy Liget GD sconce 14d. of? % 
B’hama omn (£1)... 2hg.e 3 wet ty Lobitos ilfields (£1), 103 .. 10}4..— «5 
Brasil Tractine ae ert - Lyons (J.) & Co. (£1), 4th-- Ste + 
Brith ton ($100) 57... §5x ..— $] Mexican Kagle ($10). &.-. A+ -- 
—— | Nobel Industries (£1) lys-. lag-.+ & 
oo One msreees 5H. it 3 Pokin (2) .. ike wees ne oe 
: t +. 3 + | Ru antationgs 
goats (J, and P,) (£1) 32:: 34. 2 | Investment (£1).... 143 , a: ta 
nara ye ot aif. 243. | Shell Transport(£l).. 451 ° 48 -.+ ab 
ngifiy i? iy a on +a eee wine ii. 43 db 
Pap hber (£1)". ° ; o ee eat (£1) .....+.. oe «= Bee 


ned. 
ese seg. 235.. 233 
tal Land (fi\"3° ig°"° Tie" 
freon i li. _ 
and we 
tints 8 Rubber (£1) 188., 
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| attack of influenza, 1. 
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| | am glad to be able 


| carried, 
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£3 5s 3d per cent. running income in perpetuity. | 


COMPANY MEETINGS, &c. 


ee 


| ARGENTINE GREAT WESTERN RAILWAY COMPANY, LIMITED 


satisfac tory | 
narrow | 


RECORD TRAFFIC FIGURES. 


‘The ordinary general meeting of the Argentine ¢ rn 
Railway Company, Limited, was held, on the 1 ‘a t W 
chester House, Old Broad street, London, the Hon. Sir Art 


Stanley, G.B.E., presiding 

The secretary (Mr J]. T. Dillon) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, ing the adoption 
said: Gentlemen, 


in mov the report and accounts, 
I regret to have to inform yor that, owing to 

rd St Davids is not able to be present hex 

I have be 

to tell vi 


‘lhe report which we have | 


re <2 ; : 
en on the telephone with him to-day, and 


u that he 3s better. 


een able to lay before y 


this morning, 


| factory. 


1 Pacific Company having again paid 7 per 
cent. on its ordinary stock, this company is enabled to pay 6 per 
ar on both the 
RECORD TONNACE. 


The Buenos Ayres ant 


cent. for the ye » preferred and ordinary stocks. 


So far as our line is concerned, the year has been a record one in 
several ways, records having been established in the total tonnage 
1,526,000 tons; wine traffic, 649,000 tons; cattle traff 

103,000 tons; and fresh fruit and vegetables, 154,co0o tons. 
The districts served by the railway do not grow cereals to any 
but it 1s satisfac — to know that we have a small 
increase under that head also, the total tonnage carried be 

In consequence of the greater volu of traffic, it has been found 
necessary, as was reported to you last year, to double the railway 
fiom Palmira to Alto Verde, of 22 kilometres. The total 
cost of this doubling will be about £120,cou, and approximately halt 
of the work was done in the past year. 

Two of the small branch lines referred to last year have been 
finished and opened for traffic. They are already giving satisfactory 
returns, and show every indication of their construction bemg full 


‘ 
justified. 


important extent, 


ing 79,000. 


a distance 


IRRIGATION WORK. 

The Provincial Government of Mendoza, it is satisfactory to learn, 
sation works, progress has 
been made with these during the year. Any properly irrigated area 
soon becomes a large and constant source of traffic. The small 
branch lines and extensions of existing branches which it 1s pro- 
»0Ssed to construct, and which are of a total length of 80 miles, pass 
Some of these lands are already cultivated 

the railway much more will be 


is devoting attention to irrig and some 


y 
Lt 
through excellent lands. 
with vines, and with the advent of 
planted. 

The prospects generally on the Buenos Ayres and Pacific Railway 
system for the c urrent year are good, the rate of exchange 18 more 
favor irable, and I may say, as Lord St Davids said when addressing 
the Pacific meeting the other day, that unless there is any ur foreseen 
disaster it is likely that the results of the present year will be at 
least as good as those of the past year. 

The Right Hon. Lord Lawrence of 
resolution, which was carried unarimo 
having been transacted, the proceedings te 

cantimicsiaiaaiaieiasaiceshnensieassninesuincliiiitte 


JAVA PARA RUBBER ESTATES, LIMITED. 


PROMISING POSITION FOR CURRENT YEAR. 
of the Java Para Rubber 
in the council room, 


mr seconc 
isly, an d the 


rminated. 


The thirteenth annual general meeting 
Estates, Limited, was held, on the 3rd instant, 


ps di . endon t. 
the Rubber Growers’ Association, Idol lane, London. Mr R. J 
presided. 


Arnold (chairman of the company) | 

The secretary (Mr J. J. Sneddon, A.t. 
notice convening the meeting, a 

The Chairman, in moving the adoption of the : 

@ of the c mapany > 


counts, said that year after year the selling price 


rukber invariably showed 2 high average, and last year’s price 


I.S.) having read the 


cand 


report and a 
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of 1s 3d was certainly very satisfactory. The realised price for 
the coffee was £3 38 gd per picul, being 1s per picul less than the 
amount realised the previous year. This price of £3 38 9d was, 
however, a very good one, as the coffee market was in rather a 
depressed condition during the autumn of 1923, and in any case 
the slight decrease in price was more than offset by the very much 
larger crop. 

The final result of the year’s working was a profit of £20,587, 
which, added to the balance brought forward from last year, gave 
a total of £29,745. Out of this sum it was proposed to declare to- 
day a dividend of 10 per cent., which would absorb £16,000, and 
to carry forward the balance of £13,745 to next year. 

Dealing with the current year, the Chairman said it would be 
noted that the company, which was voluntarily restricting its out- 
put in accordance with the R.G.A. policy, was entitled to produce 
66,000 Ib of rubber for the current year on a 60 per cent. basis. 
No forward contracts were in existence for the current year, but 
when he told them that a very large portion of this year’s crop 
was still in hand unsold, he thought shareholders might take it 
that a fair average price could be relied upon for the year’s out- 
put. Their output for 1924 would be slightly lowered by the re- 
duction in the export allowance which took place on the 1st of this 
month, but they would be amply recouped by higher prices. There 
need be no fear in the minds of the shareholders that this reduction 
in output allowances would not be made good by several releases 
during 1925, when everybody expected that still higher prices 
would be forthcoming, and several 10 per cent. releases were ex- 
pected to take place; should this not be so, a shortage of rubber 
must ensue, as the motor trade was advanging by leaps and bounds 
all over the world. They were hoping that the export allowance for 
1925 would average not less than 7o per cent., and this added not 
only 10 per cent. to the figures they gave to the shareholders, but 
would add one-sixth to the allowance for 1924. Their rubber 
interests were therefore extremely promising. With regard to 
coffee, the position also looked very healthy, and this year showed 
a distinct improvement on last year. The condition of the estates 
generally was entirely satisfactory. 

The report was unanimously adopted. 





NORTH ANANTAPUR GOLD MINES, LIMITED. 
AMALGAMATION OF COPPER INTERESTS. 
The seventeenth ordinary general meeting of the North Ananta- 
pur Gold Mines, Limited, was held, on the 4th instant, at 6 Queen 


street plece, London, Mr V. Herbert Smith (chairman of the com- 
pany) presiding. 





Tara) (lela) Gila! Gas) Gila ory 
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Authorised Capital - £10,000,000 
Reserve Fund - - £4,000,000 








Lah we: 





Northern District Office . ° 
Lancashire Branch « ‘ 





The Bank, in addition to 6 Branches in SPAIN, has, with its 
AFFILIATED INSTITUTIONS, 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and 
THE COMMERCIAL BANK OF SPANISH AMERICA, LTD., 


54 Offices in the principal countries of 


LATIN AMERICA. 





AUXILIARIES: 
ANGLO SOUTH AMERICAN TRUST COMPANY, NEW YORK 


(Incorporated under laws of State of New York), and 


BANQUE ANGLO-SUD AMERICAINE, Soc. Anon., PARIS. 
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merican Bank Limited. 
Head Office: 62, Old Broad Street, London, EC, a. 


The Anglo-South Ar 


- 19, Spring Gardens, Manchester. 
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The secretary (Mr W. L. Bayley, F.C.1.S.) having read + 
notice convening the meeting and the report of the aya ae om 
The Chairman, in moving the adoption of the , 
counts, said: In the directors’ last annual report shareholder a 
informed that mining and milling operations at the North os 
pur mine had been discontinued, and that a limited _ 


itors, 
“Port and a. 


i 4 amount r 

exploratcry work had been carried out at the Gooty semen 

situate in Madras Presidency, over which the company holds. 
dises: a 


prospecting licence from the Government. Work has been cop 
tinued, as explained in the directors’ report, and I think you a» 
agree that the results cbtained offer considerable en: uragement 
A special inspection of the property has been made by a consyiti-. 
mining engineer from the Kolar goldfield, who states thet 
the Gooty area certainly merits further testing. It is the directors 
intention to carry on further exploratory work. @ 

Referring to the Sideshur copper area. he said :—It having ty. 
come evident that many advantages would be found in an amalga. 
mation of interests with the Indian Copper Corporation, Linitea 
who are the owners of the adjoining mining property, an arrange. 
ment was arrived at which is set forth in the directors’ report, Fach 
company has been allotted its due proportion of shares of as each, 
credited with 1s per share as paid, and under the scheme every 
shareholder has the same liability per share. Our proportion js 
300,000 shares of 2s each in the Indian Copper Corporation, 
Limited, which company has a nominal capital of £225,000. Opr 
company is subscribing £15,000 to be used in the development of 
the amalgamated properties as a whole, and under this agreement 
the Indian Copper Corporation, Limited, defray all mining «. 
penses at the Sideshur block as from June 30, 1924. 

The Mosaboni mine, which is the most important area owned by 
the Indian Copper Corporation, Limited. we are informed, is de. 
veloping in a most satisfactory manner. The reserves are com. 
puted at 188,106 tons of profitable ore, and the present mining 
operations are rapidly adding to this total. 

With regard to the Anglo-Canadian Explorers, Limited, the 
chairman of that company, at the last annual meeting, stated that 
the outlook was very encouraging, and offered good ground for 
satisfaction. 

A circular issued this month by the Sumatra Mining Exploration, 
Limited, discloses an encouraging position at the property is 
Sumatra. 


The Chairman then gave particulars from Mr Thomas Pryor's 
report, and after dealt with Mr Grimshaw’s circulars. 


The Hon. Lionel Holland, J.P. (vice-chairman) seconded the 
resolution, which was carried unanimously. 
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Issued Capital - - 
Paid-Up Capital- - 


£8,734,660 
£4,367,330 
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——[f" govERNMENT RETURNS, &c. 

alas TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
and «. jers for £35,000,000 in Treasury Bonds and Treasury Bills dated 
aie as Tenders 15 opened on Nov, 7, 1924, and th 1 
3 Were Nov. 10—Nov. were P00. and the tota 
jed for was £59,080, For bills at three months dated 


Anan 1 
nal asa SPP Friday at £99 1s 3d. about 60 per cent., and above in 
t ¢ Be Mon rday £99 1s 6d and above in full. The amounts allotted 


ae sae = lon -In bills at 3 months, £34,000,000; in bonds 








— amount | Treasury Bills | 4% Treasury. 
oy Uw: 8 
yO. wij Date. — | Applied at3 Months. | Bonds. 
gement. r. Average Rate. | | average B Price. 
sultiz, ee 
% 1 | a | @8 @ | £84 
°S thes ; SS 40,000,000 | 59,345,000 314 389 | nil 
rectors ROS RUIN] 35,000,000 | 601M10,000 3:13 913 nil 

TS FF Oct 10. son0ee ‘| 3,000,000 | «7,670,000, 3141117 | nil 

Oct, eeverereeeres*)  Se'annogo | 55,135,000 3:14 374 nil 

ing te. At rneeseesee 35,000,000 | 57,395,000, 3121066 | nil 
mA bs acco | 36,000,000 39/080,000 | 31416 | 9410 0 
imalga. Nien ena eae ae ae 
imited, Tenders will be received on Nov. 15, 1924, for Treasury Bonds 


range snd Bills to be issued to the maximum amount ‘of £30, 000,000. The 
bes, fg saount of Treasury Bonds issued will not exceed £3,000, 000. 
» Each 


S each, CURRENCY NOTES ACCOUNT.—(000’s omitted.) 



















































eve 
ton 33 eZ Redemption Account, 
Oe # 1H 2g | nano 2 3ee5 8 32 
Our Date. | 3 2t= e 
my UBS bsg) Ses ad jed-gi |e 
-ement i 8 | a 
g ey. ——. | ae & ' & & 
r Mar. 8. oe a eeose | 300,351 14,255 38,500 19,450 i 261,479 177 
Jane Bosveceresee 295,574 13,338 98,500; 19,650 163, 254,312) 850 
ed by Gap Macvesesseves | 289,127 12,648 87,000} 21,150 | 456| 169 
is de. Dee. a | 301,537) 12,872) 87 21,150 | 15°9) 258,922 137 
com. Mar. .....eseee0. 285,616) 12,318) 22,450 (173 241,294, 190 
2 June M...seeeeeeee 286,503) 12,516 $7,000; 22,450 (173 242,446, 123 
ining opt Y1...csssceeee 982,784, 12,401) 7, 27,000 22,460 (175 238,595} 140 
Dee 8. commen eee 299,070 12,571 27,000 22,450 165 255,032) 159 
» the BBD Mar 8... eseeeee 281,538, 11,908 27,000| 22.450 176 236367) 130 
that Jane H.....sseeeee 290,316 12,472|| 7 27,000' 22,450 (17:0 246,198} 140 
Biiicnweccscee 285,592, 12,227 27,000' 22,450 17:3 241,185) 184 
d for OL B....scersers sai ae aa 33.450 13 0808 13s 
Nov Retaeweee’ | 287,412 12.277 27 22,450 17-2 243, 159 
aoe Bince July 21, 1920, notes and certificates outstanding include notes called in 
y 10 batnot yet cancelled, Maximum fiduciary issue for 1920 fixed at £320,600,000, 
tor 1921 at £317,555,200, for 1922 at £309,988.400, for 1923 at £27C,183,800, and 
i for 1994 at £248,190,900. 
yor’s 
PUBLIO INCOME AND EXPENDITURE. 
the RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
neces Total Receipts into 
Estimate the Exchequer from bas Reczirrs, —~ 
Apl. 1, 1924,/Api. 1, 1923 Week | Week 
to | to | Enaed Ended 
Nov. 1, Nov. 3, | Nov. 1, | Nov. 3, 
924. 1923. |e |__ 1923, 
oa io Ape: — 4 i | }& 
Bankot England... 5,069,613, 5,142,665 oe | 
Bank of Ireland .... 1,562,001, 1,375,502! 
REVENUE, —— RL o8 
seeeseseseceesees 58,748 000 74,749,000 as es 
Motor Vehicle Duties .. 4,611,000 4050.00 
éo.,Duties...... 000; 31,200,000) 880,000 
x. House Duty a —r pry 190,000 
é Mineral Rights Duty 540,000. 10,000 
Income 120,842,00C| 122,152,000} 3,147 3,916,000 
Exo Profia Datienste Ot: en aed a 
ae te Tes 9; 12,650,000 50,000 220,000; 360,000 
ak po snnsente 31,900,000} 30,100,000! 1,s00s00 1,500,000 
I Seas eae =e o* oe 
pOaDoesssssecseenees 12,250,000 8,063,646) 8,375,650 ee 76,478 
Receipts.. 7,045,420 8,623,776 =. 247,83 
own beara nee __ 16168 261, __ 21,900,350. | _—57,841 
rept panohadeheina 408,957,327 - "431,415,776, 10,082,000 10,900,142 
i 
Bellen ne epee | | 65,000) 
Ingres’ on Exchequer Bonds seeee > ae oe Be 
oa pital Expenditure (Money) | 
Under the ‘Unemplo eeeee ‘; eeeseee 4 ee He ee 73,782 
| | 
[br oscaiis st isccass:| S700} s4en00 ; 
(a) Capital Expenditure | 
e Tel Money 
Acts, 1922 and tae eee 4,500,000 3,370,000 oo ee 
nder the Housing Act, 1914 .. | 4,000 12,000; 3. we 
rg West Indian Islands | | 2 
() Under the bee a ‘in. 260,719 ee ee 
s0ran { i 
OReeteriate ener] ane _ 
By Nar euls. «soe 00 sess | 1,415,403 000) 1,470,357 
By shears 16,300,000 sa 
| 
rant Means Advances... 513,669,000, 519,455,009 
Cements °> Shares ae | 
ana amen pedanesensed hae tn isis 
Total weereeses Perererese ee 562,521 195,688 
*88O eer eseeeness oc eecees | 2,306,002,91 2,501,871,121 
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EXPENDITURE AND OTHER ISSUES. 


/ ‘otal Issues out of 
Rotimate | the Exchequer to 





forthe Year) 
1924-25 Meet Payments from t 
(including Apl. 1, 1924, Apl. i. 1923, Week Week ~ 
Suppie- Ended Einded 
mentary | Nov. 1, Nav. 3, | Nov. 1, | Nov. 3, 
EXPENDITURE. a J r - : —— ' a 1923. 
“| 19 me 
nterest, 4c. .......... 35,0 000 3,395,876 192,651,910 1357 ij 1 
Sinking Fund ........ 45,000,000 16,102,561 22,024,455 300000 aso et 
Road Fund ............ 15,000,000, 3,876,044, 3,327,044, 


pation Accounts, &e.... 15,150,000 5,857,891 5,707,205, 650,000 49,183 
ern } 
pirelandxchequer .. 3500000 2,702484 2,282.88) © 75.000 15,000 


Settlement........ 750,000) 354,382 381,962 12,427, 164 
erConsolidated Fund 
Bervices......ceseese., 2,440,000 1,415,062, 1,551,396 43,598! 10,089 
SupplyServices ........| 408,919,070) 214,250,512) 216,526,876 8,350,000, 6,358,200 
Expenditure ........ ‘793,759,000, 438,534,712) 444,455,732) 1 
aa Sitcttee! 5,759,000, 2, 16,968,516) “15,512,767 
Tem Advances— 


Bulliom.......00seseccsesscsseseass +e 5,000 a 
Invereston Exchequer Bonds wail i 
yes ital Expenditure (Money) 


Sinenhiudeehddseeaueanaes 73,782, 73,782 et o 
Under theUnemployment. Insurance 
WU ES hc ccsctccceevcensce 400,000 820,000 70,900: 
(ssues to Mees Capital enditure— 
Under the Telegraph (Money) Acts } 

PENS SOUP cncndctnndnicacéedes 5,150,000 3,970,000 hos 350,000 
Under the Housing Act, 1914 ...... 6,000 12,000. Ps oe 
Under the West Indian Islands i 

(Telegraph) Act, 1924 .......... 316,195 ee 5,476 ie 

Onemployment Insurance Acts, a} i 
Repayment of fomeunte borrowed.. 5,790,000' 4,480,000 10,000; 470,.00 
ss of Debt— 
— Sdddsdbeesounteannee ' 1,385,605,000 1,449,315,000 49,630,000) 45,240,006 
ae National Sav 8 Cer- 
pot NNEMNOR ncaa — | 18,600,000, 20,700,000 550,000; 700,000 
no of National War Bonds ' 
ont! paid off ae cane 6,454,373, 32,222,296 50,000. 
er t under the War Loan | i 
Acts, 191400 1919..........00+e06! ol cee |. 


i 


Ways and Means Advances Repaid 522,129,500| 535,741,000 1,750,000 8,700,000 


Anglo-Persian Oil Cc Company—Issued| 
to the National Debt Commis-| 





IR aici dnsncdankinienesckdses 23,109 50,081 
014 Sinking Fund, 1910-11, issued 
ander Section a6 (1) (0) of the bs 
Finance Act, 191] eerececesesers 55,214 29 
| F383,082, 721, 2,498,879,283 69,033,792 90,772,761 
Balances in Exchequer— Nov. 1, - “Nov. 3,23. In.or Decjfor Week. 
Bank of England.........sccceses: 2,035, 2,022,117 +  2,400\— 135,509 
Bank of Ireland eeeeseeeseseeesees = $34 46a! 969,715 + 41,808) + 29,756 
WEE Genes chuuaaeetaubsagsess 9,929,189 9,991,832 + 43,208 — 105,153 
Nore.—Budget Estimate as in H.C. No. 69 of 1924. 
Treasury, November 3, 1924, 





NATIONAL DEBT—(Million £). 


























[AEA LALALALACLALAL 
| = i 3 § -o § 3 * i & :B 
/g8/) 58) 88) 38) 38) ;eBie 
a at at an an am am | 2 
Funded Debt ..........| 588 | 315/ 315| 3is| 315| si4/ 3i¢| 314, 314 
Term. Annuities ........ 3; 2; 19; 18) 16; 14] 14) 14) 14 
% Conversion Loan..| .. wa | os es 684 683 | 666 666 
War Stock ........ i “ 63 63{ 63 63! 63| 6 63 
‘ War Stock ........ od 13/ 13} 13 15/13/13) 13 
and 5% War Stock..| .. | 2,047 | 2,040 | 1,996 | 1,953 | 2,095 | 2,095 | 2,166 2,166 
Notional War Bonds..... .. | 1,509 1,476 /1,413 |1,201| 93)| 924) 820 813 
4% Funding Loan ......| 3. | 409 406 399 400| 396 396 
4% Victory Bonds ...... | es 40, ST) HT 3% | 325 314 314 
Treasury Bonds ........ oo. F os - “s 411 | 444) 457)| 470 
Exchequer Bonds ...... 20 = | 319 | +289 150, 150) 150) 150 
National Savings Certs...) .. | 267) 274) 285 SA: 7) 46 HS 
Other Debt*...... +2 {1,306 | 1,182 | 1,132 | 1,087 | 1,157 | 1,149 | 1,128 | 1,128 
American Loan (Anglo- } j 
French)... ... * | 51 | es se | ss ee | oe 
Treasury Bills ...... 15 | 1,107 | 1,107 | 1,121 | 616 | 652 588 «619 
Temporary Advances ..| 1/| 243, 205) 154 194) 208 186 | 177 
654 ae 17899, 1514 aS | 1,988 | 7,801 | 7,641 | 7,666 
Other Capital Liabilities) 57 | 46 | | 0) 6 6 
a | | ne | | ee | ere | er | ee | ET 
Total Liabilities... ... 711 | 8,079 | 7,876 | 7,623 | 7,721 | 7,812 7,871 | 7,707 | 7,732 
* Includes debt to American Government, 
ON OF THE FLOATING DEBT. Movement 
POSITI wn 
Ways and Means Advances Nov. ms °23. pan 24. Nov. 7 Nov. 1,'%. 
ane by Bank f England 2,500,000... 1,150,000... + 150,000 
vances 0 ’ 
Advances by Public Deptmts. 175,111,500... 186,155,500.. 175,945,000..+ 5,510,000 
Treasury Bills Outstanding .. 637,090,000. . < SAN sER ES. -*618,165,000. .— 450,000 
Total Floating Debt ...... 814,701,500,. 774,475,500. . "795,860,000..+ 6,819,000 
* Includes £47,000, the s of which were not carried to the Exchequer 
, - Bb renga ae of the account. 


Ghe Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, November 5, 1924. 
ae es 











2 
Government debt .... 11,015,100 
Notes fesued ...cccee 146,413,330 | Other eeeeee 8,734,900 


securities 
' Gold coin & bullion ..126,663,550 
146 146,413,330 | i 146,413,550 
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SCOTTISH UNION & NATIONAL 
























Oct. 11,) Oct. 4, 
INSURANCE COMPANY i 
° Gold coin and bullion.... 1 | 551 | 
CENTENARY YEAR, 1924. Gold certificates ........ ! ae oe 
* - . . . ooo Subsidiar REE | i 
ate eo . een Billa disevunted ........ 4,272 4,429 
FIRE, LIFE. ACCIDENT. MARINE, || Vimo caivencesiocve 1600) im 
NN a i iaiiiaiy nian 
Edinburgh: 35, St. Se Races Denaen. — Casnen TIES, 
Lesaden: 5, Walbrook, E.C4 4, St. James’ Street, S.W.1. WINE, ciseendcbeneecse 1,007 | 1,000 
Reserve ..... sehasneaeees ~ 4 - = 
Notes in circulation .... | | 1D. 
a a srg conearie Bankes’ deposits........ | 4576 | 4,570 


Ratio of cash reserves 
to liabilities to public..| 707% | 699% 


2 
Proprietors tal .. 14, 553,000 | Government securities 40,458.443 
Rest nen apa 3,125,693 | Other securities evececes 78,592.064 
Public deposite*...... 16,406,074 i Notes eeecersscesece 22,566,225 
Other deposits........109,352 057 ; Gold and silver coin ee 1,831,234 

















‘Sept. 7, Se pt. 
192 


4924, 


SOUTH AFRICAN RESERVE BANK.—-In £’s (000'; Omitted) 


20, Sept. 13) Ga y> 
1924 


[November 8, 1994 


hs 


551 | §51 551 * 
10,223 10,223 22 5 
no : E: = - 
‘ :997 3, 5 
1,100 = Loe 1100 im 
423 423 423 = 
1,000 1, ny 7 
153 tes ‘ 
10,418 10, 013 5 10,083 103: 
4, 4165 4579 Sup 
70°4%, 713%, 719% 693% 


IMPERIAL BANK OF !NDIA.—In rupees (000's omitted), 


ce 
Oct. 12 
1943 


1267.3) 
14.2760 
51,63,86 
4.208 

25.85 
2.44.90 


3558,55 


69 


Position 
ay 28,1919 


+ 3,730,625 


632,650 
2,327,775 


5,811,875 


l on. Ree Oct. 3, | Sept. 26, | Sept. 19, | Sept ig” 
Geven-day & other bills 11,142 | Assets. | 1924 1924. 1924, 1924. 
157968 | seserraes | Eaten .| Bam] Ms | wens | eee | ee 
| DB .cccccccccvee:| , i Wa, Wh, 5 50 18,00,24 
145,447,966 143,447,966 | 36.9853 | 37,2882) 37,6685 38.1935 | 4i5343 
® Including Exchequer, mer" Bividend heooun Camentotienene of National Debt, and 597.24 | 5,55.74 | 561,20 5,65,82  5,73.75 
| 15.70 1667| 16, 15,47 19.23 
i eliieraibhindia cei aciie 3. a ES A a a a 2,64.70 2,63,25 | 2,63,04 2,61,99 2,6'.74 
| 1,30.21 | _1,57.99 | 1.36.16 1,79,50 | 1.45.25 
| Amount, | Inc. or Dec. on | Ine. or Dee. on 2297.12 | 25,46,05 | 28,2986 27,8482  26,53,48 
| Nov. 5,1924.| Last Week. | Last Year. 
———$$_______________________ | Capital paid up ....; = |  5,62,50 6,62,50 , 5,62,50  5,62,50 
£ z £ Reserve ........0.- | 4,57,50 | 4,57,50}  4,57,50 | | _4,57,30 457.50 
Reed .......eeeeesesereesseesceveee) 3125693 | + 27.476 | — 16,732 | Totaldeposite.. | 91.2216 | SS | 97.81.65 | 98,531.61 | 1,02109,28 
Public deposits .............ee0e00-| 16,406,074 | + 2,416,933 — 1,943,923 The aboveincludes - | £ | & & & | 
Other deposits ............ee0e00+-, 109,352,057 — 1,629551 | + 4,301,285 Deposits in Lond’ D 1,251 1,406 1,239 | 1,544 1,289 
Government securities _ovesepecserel 40,458,443  — 230,000 |— 2,430,063 Adv’nces in L’nd’n 476 472 463 461 464 
Other seourities..................0.| 78592064 + 238822 + 694291 Cash, &c., at other | 
TD, scasccanecesssscencenoonse | 24,397,459 | — 244,869 | + 1,834,650 Banks in London 870 1,053 910 1198 {| 955 
Seer ee winsisaserisesssceseresen 123,847,105 \+ 254,930 | ous 1,011,850 teen 
Coin and bullion ....... secseserses, 128,469,564 | + 10,031 | + 819.809 ‘ ‘ 
% of reserve to liabilities ........ | 198% i— % |+ 3% BANK OF FRANCE,—In francs (000’s omitted), 
eiew —_———--- l oe oe oS, va. pe a i] 
ve “ee, Securities | 3 ASSETS. | 23, iM 
 <uete idl tT in Reserve and |3 | Gold coin and bullion ....| 5,544,543 5,544,430 | 6,544,321 | 5.539.332 
Date | Bullion. Bank Post Deposits. Banking ‘% of Reserve Of which held abroad ..| 1,864.321 1,864,321 | 1,864,321 | 1,864,321 
, Bills), Depart- to Liabilities. /~ | Silver coin and bullion...., 303483 30285] 302.388 | 295679 
8). | ment. 2 | Discounts and advances ..| 8,566,289 8,150,387 | 7,734,684 | 5,681,219 
Fribbens nis sahesiear ranulas th dts 2 | Avances to the State .... 23,100,000 _ 22,700,000 |22,700,000 2, 100 000 
1924, & £ & £ £ % % LisBILITIES. 
Oct. 1 ....+.) 128,426,147 | 122.288.835 | 128.080,392 120.473.972 25,887,312 | 2034 oe seat pon. p eakele aes we 4 eater a 8081, Me 
8 ......, 128,281,074 124,484,485 , 124,748,432 { re overnment deposits...... | 
15 222221) astaet'1as | 128480130 | 127/954228 | 1208854 | 24788013 | 199 — | Private deposits ........../ 1,921 835 + 1,952,885 | 1,737,548 | 1,983.726 








22 ..... oe 122,905 630 | 127.255,085 119,584,790 | 25,352,115 | 139'- 
seseee! 128,484,503 | 123,592,175 124,970.79 117,992,241 24,642,328 | 193 

























































Nov. 5. a 128,494,564 | 123,847,105 | 125,758, 131 | 119,050,507 | 24,397,459 | 193 adi NATIONAL BANE OF BELGIUM .—In francs (000's omitted). 
Litto totes ee eee ee ee j ads Position 
P , : Oct. 29, | Oct. 23, | Oct.16, | Oct. 9, Oct. 31, | May %, 
BANKERS’ CLEARING RETURNS (000’s omitted). eet 194. 1926. 1924. | 1924,' | 1923 | 19M. 
4 Coin (gold * silver’ | ier a 
Week Ending— Town. Metropolitan, | Country. | Total. and bullion) cose] 356,077 | 355.616 357.592 | 356,154 352,259 Sab 
nel ch a Ae eee eet LL cree oe "__ | Geourities ...... 1,346,153 | | 1,303,199 | 1,254,290 1.222.053 1,024,505 697,600 
1924 £ ‘£ os £ LiaBILiTIES. 
January 1 to October 23... .. 716 | "095 | Notes in circulatn..| 7,629,580 | 7,573.447 | 7,617,350 | 7,623,602 | 7,281,186 9%4]30 
Oot Ween onion ree] eene2s8 = Snot | a's | “gor zey | Carrent acconnts.-| 301435 | 319.364 | 238492 219.362 “S416 IR 
WOT acannoce solinnamiesioed,. ae 1 32,862 59,484 | 873,306 
Total to date 1924... siete a "2483.14 1.349261 2,456,081 os NETHERLANDS BANK,—In florins (000’s omitted). 
Si esces bhiene 476, 1,324, 2,415,936 | 31,217,201 Oct. 27, | Oct. 20, | Oct. 13, | Nov. 5, | Position 
Increase or decrease in 1924 { it ce + Rw + 39,145 [+ 2,071,055 ASSETS. | ‘ioe 104 1924. 1924. | 1925. May30,J9i¢ 
wtiies Par ee ieee: (° FSR im. OER 1 ons....... veve.| 481,506 | 489545 | 497.678 | 610,128 | 581,73 I6s0a 
ictieaaied Ta nak Ganoase | Sesazeen | SUTer esse on-s..-. |: | eee) eae 495 | oe) sem 
- year cesesecess| 52,270,373 | 0,654 | t d advan 408,418 356.414 | 
Total for year 1923 .......... ee 1,574,661 2,806,165 S161 61 —— _ = ah sonnei tie 
I a — 10.262, — 280% + 489 |— lat’ ,969 | 957,698 | 963,105 98S | 1,038,001 | ; 
prceiemrhnantscsa aneesisctee {iz 16% | = 184 02% |= 14% Deposita cireulat’n | Sees | 28287 | 2242 | 18.000 1 28,293 |__ Se 
= ee BANK OF JAYA—In florins (00's omitted). 
You. 1, Oet. 25,|Oct. 18,| Oct. 11, Nov. 3, | Position 
Month of October. — A7erepate Weekly Assrrs. “908. Misa. isa." 1908," 1928," /May S018 
3 2 per epic nd ba. Soe eo eeenen hai “fT 209,000 | |s0e.780 215,750 | 216,000 { "620 | 29,785 
ica a SE | 1924, 1823, 1924, Discounts, advances, and | 72' 1567 
N Poteet fe ee other investments. ..... | 172, 670 | ‘an 410 | 174,580 170,40 166,572 | 
amber of Working Days seeeee * 25 LiaBiLITIES. 2511 109,499 
| & £ £ Notes in circulati | 976,000 | 276,000 | 273,000 275.500 262.5 
BIRMINGHAN.. 9 j 10,110,000 99,44 otes in circulation.... A 42 | 11,250 
eocegeuneucuness}:: SONNGRD | 1,400 | 100,959 600 its and bill ble | 117,500 | 114 123,000 | 119,000 130,842 |__1L20 
BRISTOL......0.0...02--csesee., 4,091,000 | 5564000 49613100 | 50477000 | “Pom ano Bills pave ihe : 
D linuatnatnasens sdabui eS 260.85.,200 236,3196°0 
- Re Pe eeeeeee eer eeeeeewes Azeseee ; nano i poppe 46.701.500 swiss NATIONAL BANK.—In francs (000’s omitted). 
LEEDS...... eeeseeees et eeeeeeers 080,000 | .1*1,000 . i .*91 900 an 
LIVER-OOL Sn eee rere 3,196,000 , 3,164,000 51,715,500 | 33,037,990 | Oct. 3), | Oct. 23. Oot, 15, Oct.7, | Oct. 5, rem iste 
waters eueneeneesens | 38,355,000 44,274.00 . 345,782,100 | 399,028 800 AssETs (924 1924. | | igaa ies, Mayr is 
BRWOMBILEOn fi. €8.368.000 | 70,486,000 | 639,310,600 | 663,741,700 | Gold........+..--- 505 232 | 605.057 | 305.076 | §04,867 | 527,498 ~ $50 
GASTLE-ON-TYNE..... .. , $170,000 | 7,506,000 87,784,800 | 87,056.500 | Silver ...... ..... | 93219 | 94,051 | 92,920 | 92,609) 9408 
suas see eseeeseseseeess | 2:762,000 2.812.000 | 26.852.600 | 26,947,900 | Assets & advances, 284.654 | 266,325 | 282809 | 303,700 | 355,28 
MEFFIELD.................... |__ 4,794,000 | 4,442,000 49,541,900 | 45,937,2u0 LIABILITIES. | 861,732 927,42. | 375,20 
politcal eeemaneitianaladibibill canizheadgentbiicuaanil Sac . ? 84 sate 7 
Total ...-. 0. oe seen eee eee 148,498,000 157,954,005 | Deposits oe i685 | 1: 157,956 157,062 |. 8 110,930 | 64,870 | =_— 
OVERSEAS BANK RETURNS. ‘| WATIONAL BANK OF OENWARK.—In kroner (000's omitted) 


NOTE.—The late: t return of the Bank of Bul “aria appeared in the E-onomis 





of August 23: Roumania in Septemb r 27: Geran Gol Oct. 31, | Sept. 30, | Aug. 90, | July 31, | Uect. 31, 
Ge Renten ies dee iM: Le an Gold Discount and Assers. 1924. i924. | 1924. | 1924, 1923. 
Lithuonta in October 25; Japan, Reich. bank. eune hee ee Goin and bullion ..| 204,529 | 209.540 | 209,544 | 209,554 yy 
and Jugo Slav a in November 1. . 9 eee © See eee | ata) bee oe ie 
Debtors abroad 25.6" . i 02 . "3 
U.S. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). Securities ..... 8.799 8.8.5 | 8,001 8,004 8,475 
a LIABILITIES, | } | 
Oct. 31, ; Oct. 25,) Oct. 1 Cire: lation........ | 495122 472,726 | 471,089 © 470344 | 471,258 
Resources. 1923. | 1998, et a Deposits ...... 78% | 70542 | 84,054) 84391 417/35) 
Total gold reserve ...... ............ pesca. 3 043.830) 5.094,720! 3,037,380 3.111.080 
1 tender notes and silver reserve ........ 87.77 #7.400' 83310 80,070 j 
Bills discounted for member banks .......... 222570 223,240} 263080, 883.800 BANK OF SWEDEN.—In kronor (000’s —. 
Bills bought in open market ................ 2 5.406} 1+9, +60) 197 260, 204700 —ay 
Conmamnann caigntte POIIE s vicccectksecs 584.200, 582830) 58520 91.840 ~ | Nov.l, ) Oct. 4, | ~) Oct. 18, | Te ; at, j Nov. 3, 
POOOUTCED ---nseecceuconcescors 87,4 86,770 86.580, 69.050 Assets. | 19% | 19M | 196% | ise | 272,287 
' DONG So... i ivers i | 242 | 243,670 | . } 16,608 
Soveteenens Gxpraiin hvikbhendahbeeboukuens . —e an so" a Fe 3% ielemen abroad = z | 60,945 28 868 
dette davkenencssvans ‘ 8.3% a foreign bills, 354 16 | , ~~ 
PRD Noo rve Notes in actual circulation... 1.766620) 1.751, 700) 1.767.260, 2,294 870 vet sah for. s9621 | | ae) ae - 
a aoe te actenl circulation ........ 520 | Gov. securities..| 55057! 55.322 55,513 | $5571) 179 es 
Capital an canton Pesewescensveseses @eecsces oaaee 12930 a5 ant 0 Diseonn's & loans 380,483 } 353,228 363 551 | 369. 758 | 349 4 
aiid manent baa imataik aie 00 LiaBIL. TIFS. | 5 
Ratio of total reserves to gross deposit and | : 7 562,536 | 
Notes in circulat’n) 543.269 | 489,775 | 498,439 | | §14°57 pa 
Federal Reserve note liabilities combined... 786% | 792% | 771% | 763% ' Deposits at nctice) 118196 | 138653 150,797 | 145,941 | 151,854 
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30,1914 
65,092 
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16,632 
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1, 1918 
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November 8, 1924. ; 


BANK oF FINLAND.—In F. marks ~ 8 omitted). 





iT | Cats 23, | Oct. 15, | Oct. 8, ' Oc’ .23, | Pos'tion 
192%, | 1924. 1924. 1923." May30,'9 4 
sa ee) 43,285 | 43,285 43,285 42,704 35,091 
i cnugianrasseeeztn*e® 
Bijgnce abrcad and foreign) 1 sro ecg | 433,529 467,783 90,379 
ceseoese??® ae | | 
ae ign Govern- 498.642 498,642 | 498,642 572.742 21.896 
peo! sec SUM scrccese 794,811 | 823, wedi | 908.348 | 832,476 105,15} 
Discoud 4 
Se .0s.s00 "1,227,040 | 1,256,466 | 1,281,352 1,333,880 123,981 
Notes in a " "451712 | “430,603 | 316,106 396.159 21,225 
Depos! initia 
= BANK oF —— —In Est. marks (000’s omitted) 
ann HG | Oct. 15, | Sept. 30,; sept. 3), 
ASSETS. | 1924. 1924. 1923. 
f notes (CASN) ....+e+eseseeeesreeesererees 1,201,331 | 1,232,467 996,620 
Re ree gn money, gold, and deposits abroad ..; 610,605 351,043 79,118 
Cash ib 1h ner assets in foreign currency.......... | 296,650 | 2811°6 301.540 
SDA NOARS.secenre + caeseetarceeenesonse | | 5,341,795 5,375,351 | 4,784,936 
Dicoun LIABIL ATES. | 396.381 ote aaa 
d reserve fundS.......ese.seevers 2, 
ae BEMIS sree chacacroeckenes| | 2, 50,000 | 2,250.00 2,250,000 
‘an SMT ancsecnvatawengenh 3,892,070 3.799.965 | 2.995.674 
= mercial credits TCR Aa ae ahakas tour eaeee | 646,775 | 677,850 | ‘573,899 
‘BANK OF LATYIA. —In lats (gold francs) (000's omitted). 
ae Oct. 29, | Oct. 22, | Oct. 15, | Oct. 31, | Nov. 22, 
AssETS. | 1924. | 1924 | 1924. | 1923 1922. 
katt a aaveaet sesvees| 16,363 | 16,218 | 17.824 | 13498 | 3,085 
gold coin & bullion .....+. veoe| 33098 | 235598 | 23.59) 15.785 12,993 
Of which held abroad ...... 7.925 7,923 | 7,925 2,506 o 
foreign DADKS..  -sereeeeeee| 50,358 | 47.652 | 44633 | 61,020 | 24,466 
Discounts and 1O@NS.....++0+4+ 85,058 | 85445 | 82815 50,400 9,561 
LIABILITIES, 
Ses incirculation ......++0.| 26,000 | 25,920 | 25.800 | 23000 | 4,005 
SER csoxecvesconks | 10,260 10,260 | 10,260 | 10214 8,000 
Gareratent deposite saveures |; 80.162 | 79221 | 79.174 | 40,922 16,697 
Other deposits ........ ina: | 51,332 | 49.461 | 47.799 | 42,930 | 16995 





BANK OF DANZIG.—In Danzig gulden (000’s omitted). 





| Oct. 31, | Oct. 15, |Sept. 30,)Sept. 15, ~— 30, Aug. 15, 
ASSETS. 1924. 1924. 1924 1924. 1924. | 1924. 
Coinaand bullion .............-+) 2,801 2,774 | 2,661 2,915 2,861 3,118 
Ofwhich gold coin.. ........! 14 14 | 14 14 14 | 14 
Danzig subsidi«ry coin ...... 2,788 | 2,761 2,647 | 2,901 | 2,847 3,104 
Balances, Bk. of Eng., inc. notes, 12,124 12, 748 | 12,184 | 12,557 | 15,280 16,451 
Bills of exchange ......++ee+s| 16,282 | 14, 687 | 14,373 | 14,257 | 14,131 13,924 
BR A i askacturetersae 1,988 ‘980 | 999} 1,785 | 1,941 | 1,475 
Poreign exchange ..........+0e. | 16,33¢ | 15,799 | 17,410 | 14,354 | 7,770 | 4,223 
Other balances on demand ....| 1,436} 1,768 _ . | 152 | 1,005 
LIABILITIES. | 

Capital paidup .........eeeeees | 7,500 7,500 7,500 7,500 | 7,500 | 7,500 
Notes in circulation ..........06 27,060 | 25,030 | 27,937 | 25,416 | 25,305 | 22,573 
Depositsondemand .......... | 13,101 15,7 715 | 15,576 12,987 | 9,573 | 10,179 
Deposits at notice eeesse cata? sins, | 81 309 264 





BANR OF CZECHO-SLOVAKIA.—In Cz. K. (000’s omitted). 








Assets, Oct. 23, | Oct. 15, } Oct. 7, | Sept. 30, | Sept. 23, | Oct. 27, 
‘Liabilities of the 1924. 1924, | 1924. | 1924. 1924. 1923. 
Austro- Hun ~« | 
Bank to the 
ing Office... 10,099,520 |20,093,520 |10 099,520 13 099,520 10,099,520 | 10,096,949 
Dise'nts & advances 2,032,/05 | 2.028,562 | 2,052,162 | 1,926.52 | 1,8+2.686 | 1,495,063 
Gad alver hota’ ge! 1,050,708 | 1,050.707 | 1,050.29 | 1.000,643 | 1,051 369 | 1,078,094 
Foreign 8 and; 
balances abroad .| 673,166 | 656,504 | 661,084 | 657.108 | 648,607 | 2,231,704 
Other F amet... | 224,404} 222.648 | 221,144 | 220,318 | 220,020 | 388.954 

ITITIEA, } 
Saten’tes circ’ltn.. 7,222 592 | 7,898,993 | 8,103,282 | 8,222,658 | 7,739,585 | 8 707.033 
Deposite ... ....| 4,824 251 | 4'725.976 | 4,557.03 | 4,309.226 | 4,677,035 | 5,496.460 
Other liabilities - | 1,433,660 | 1,432,972 | 1,424,054 | 1,422,247 | 1'424'582 | 1086 771 








-* Resulting trom bauknoves, current accouats, ‘xen - tlle tasued by the 


dutro-Hongarian Bank and taken over by the Banking O 


AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 











jog aT | Oct. 23, 1924. | Oct. 15, 1924.) Oct. 7, 1924. | Oct. 23, 1933 
Gold... sesseseeees| — 109,265,106 | 109,209,125 | 109,036,194 61 993.2/1 
Peregn bile, «os... | 3,80:,408,235 | 3,832,118,680 | 3,872,099907  3,345.950,090 
mted ......4, | 2,554,704,706 | 2.652,336,080 | 2,709,950.796 | 966,792,688 
Samer Wills sealgkenn | 2,209,606,323 2,209.606.329 2,203,606,329 | 2,536,603,179 
rs, } 
Reserve Tc ace 4,872 011 4.872,011 4.872,011 | 
se in cireuiation 7,341,938,680 | 7,666,577999 | 7,862,109.358 | 6,136.785,756 
peel ne eeseeeeed 1,326 107,037 | 1,129,982,281 | 1,032,068,076 | _ 773,736,089 
NATIONAL BANK OF GREECE.—In drachme (000’s omitted). 
Sept. 15, | Aug. 30, Aug. 14, | July 3], | | Sept. 15, 
Goi «SBE. 194. 1924 | 924 1984. | 1928, 
ab and balances | 
me 2,584,931 | 2612013 2,643,228 2,619,281 1,435,986 
overnment loans | 
Dias Mecuiitie. .. 3.971.966 | 3,951,881 | 3,951,581 3,981,259 4.076,279 
rants ond | oans 2100498 | 2,049,915 | 1,968,810 | 1,941,775 | 1.593431 
Es, | t i 
ieee circulation 4,504,664 | 4,422,491 | 4.473430 4,475186 | 4,270,139 
Tennent depste. 787,568 820,729 | 778,652 (829.927 | 336,725 
ae dente * 185.408 | 1,890,903 | 1,778.427 | 1,938,184, 1,354,408 
| 
Sted dates 1,073,973 | 1,073,471 | 1,073699 1,072,401} 1,006,024 


RUSSIAN STATE BANK.—Note- Issuing Department. 
(In Tchervonetz—000's omitted.) 








lili ee : 1 Tchervonetz = 10 gold roubles.) 
Nov. 1, | Oct 16, | Oct. 1, [Sept 16,| Nov. 1, 
tld in coin aeer™® | 1924.' | 1924, 1924. s24. || 1923. 
ver iain an and bullion ...... | 13,140 | 13440 | 15,140 | 12999 | — 
Pistinum "f+ esecececocs ** o> } 
ani; en 96 stbaes 1,197 "943 743 | ee 
Pat in Naa - | 10070 | 10. uy 10,017 | 10.017 | 4,008 
lees 10:9, if (less 10%) ....} 353 | 353 353 | 461 
int lee 10 discount) .......| 23,382 22,408 21,540 | 20640 | 1,796 
Grn @ advances on| 
oes ~ . AP layen 9,207 8,707 8,507 | 7,557 | 4,568 
5 ! 
S* eS eeeccccece 480 
as se which noves may still 56,211 | 54,358 | 51,887 | 50,986 | 35, 
‘Walehiiaen 1,392 2,413 | 1,264 150 


ASSETS, 


Spanish 4% stock 544,475 

Treasury bills .. 150,000 
LiaBILITIES, 

Circulation ...... 4.529.072 

Deposits nat hensa 918 899 
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‘BANK OF SPAIN.—In pesetas (000’s omitted). 


oe ey 
1924. 


sees 3,534.920 
aces 650,945 
Loans & discounts 2,296,369 


~ Oct. 2, Oct. 


18, | Oct. ll, | Nov.3, Position 

1924. 1994, 1924 =6| )=61923. May 30, 1924 
253.912 2534928 | 2.534.882 | 2.527 251 bors. 
650093 647.256 646.739 «648.312 728,600 
2,271,559 2,285,019 2.307.666 | 2,032,100 800,725 
344% = 344.475 44475 | 4.475 M4475 
150,000 150000 150,000 = 150,000 150,000 
4,508,116 4,528,085 4546644 | 4,313,335 901,550 
925,192 926,680 99.700 | 995,723 477,590 


SANE or PORTUGAL. —In escudos (000° 8 omitted). 








Oct. 8 | Oct. 1, Sept. 24," Sept. 17, | Ges. 10, 

: ASSETS, 1924, 1924 1924, 1938. i 1923 
Coin and bullion 9,518 9,534 9,526 9563 | 27.253 
Of whichgod ..... 8,577 8,577 8,577 8,577 8.577 
Balances abroad .,. 260,781 251,109 § 190,535 185,375 88,597 
Discounts .......0. 472,215 174 657 75438 179,060 173,965 
Government loans... 1,574,056 1,564,632 1,505,249 1,300,615 1,051,151 

LIABILITIES, | i 
Notes in circulation.’ 1,722,409 | 1,703,659 1,661,949 1,665,725 | 1,353,182 
POE kctcun: 48,401 __52,064— _ 40,574 | 5447 | 45,104 

BANK OF ITALY.—In lire (000’s omitted). 
~ Oct. 10, | Sept. 30, | Sept. 20, Sept. 10,1 Oct. 10, | Position ~ 

ASSETS, 1924. i924, | (924. | 1924, i925. /May 31, 1914 
Total cash...... 1,560,993 | 1.584.809 1,358,360 1,585,491 1,470.563; i 221,875 
Inland bills ....) 3,229,110 5,266.194 5,258,568 | 3,241,614 5,300,734 418,400 
Foreign bills.... 15,682 15,682 15,644 15,632 13,390 81,500 
Advances to the } 

Treasury ....) 5,566,963 | 5,547,003  5,600.361 | 5,600,376 5.839.754 | nil 
Other advances. 1,786,999 | i,889.468 1,710,782 | 1,706,903 2,477583 | 79,175 
Securities ......| 382,634 | 389.757 400,594 | 400,903 370,075 | 205,700 

LIABILITIES, i | 
Note circulation 13,739.674 13,6 33, 231 13,148,837 '13,180,640 13,070,111 1,556,925 
Deposit & ; drafts 1,808,212 | | | 1,809.3! 6 1.733.630 | 1,722,060 1,470,137 193,975 

_ LONDON RATES. 
e i ae | 
~ = a e wo is ~ 
Be tele | te os | Sel og 
| 28 § 28 28/8 28 
;\o |2 im {2 if |e | 
Bank rate (changed from 3% July 5, % % | & %i%i%i& 
GN Giwikch. ocnuaieds cdbeue becsasat © 4 {4 S’ t@- t¢2e 
Market rates of discount— | | } 
60 days’ bankers’ drafts.......... | 38 33 ¢4 3k t4 3th | Ha? 3 3 
3 months’ do .......-.e00- eceeees | 344 = Sta | Sta : S313 ; i 
4 months’ do ..........0008: seeetl 38 33g 332 3 32 3 OT 
6 months’ do ........... ivisoccoal 4 4 (4 te 4 tit et 4 ts 
Discount (Treasury Bills)— | i i 
3 months} ........... mithenesonth iis St a | SR 
Goans -Day to day........... Sb ccceal af lg 23,2 3 23 } 312 3} 2 

tien. deielins«densudacoes lated 1933/28 | 2 | 2 (293 2$3 2 
Deposit allowances: Banks ........ 12 s 18 [3 «6S 8k 

Discount houses at call ..........) 2 #;2 }2 S$ {1% 28 

BO MONOD dn dca «00 snidnscdineceeces 13 | ee | OR | sm 1S ie. 


t Additional to those offered by tender in the @ preceding week. 
Comparison with previous weeks :— 

















Rio de Janeiro|pence to mils.90 days) 
Montevideo ..|\pence to peso! T.T. §l 











| 
ef Bank Bills, Trade Bills. 
a en ee 
o@ | 
a | ‘3 Months, 4 Months. Months. 3 Months. 4 Months. 6 Months. 
1994, % | % | % % % % % 
a ee ee | 3% 4 4 le 4 
ee a3 , | 3 ' i$ ais P 5 
SI .cccce) BS } 
Wot Cacocest O 3 3 4m lat | 44 af j 
RATES OF EXCHANGE. 

London on | | vsance Par. Se a —* 
Paris ........ francs to £1 , T.T. ; 25225) 78-05-10 | 86°38-45 87-10-15" 
Berlin ........ marks to £1 | £.2. | 2043 | 5-i0 billns 84 19% billn) \@15-20riins 
Vienna ...... krone to £l T.T. | 2402 308/313,00C | 417/322, aor | $22 325,000 
Prague ...... krone to £1 | T.T. | 2402 | 151g—1523 i618. 1514 | i534 4 
Warsaw ...... zloty :o £1 | T.T. | 25225) ee _ 25° 70-85 
Reval ...... |Est.mks.to#l) T.T. | .. | ee 690.1725 | 2680 1716 
Riga.........- jlats to £1 T.T. | 2522) | 2330-55 | 2355-80 
Bukarest ..../lei to £1 T.T. | 25°22 800-80 | 808 -15 
Budapest ....\kr. to £1 T.T. | 24°02 | 75/90,000 | 340/350.000 | 540/350,000 
Coustantinepiatastons to £1} T.T. 110 | 775—795 825—845 025 - 8% 
Sofia .......6.) leva to £1 7. yy | 480-520 615—625 626 -630 
Belgrade..... dinars to £1 | T.T. | 25224 | 375-390 | SLi 316 | S13 318 
Amsterdam ..!florin to £1 T.T. | 1? } 11 + 533-544 | 11°47—473 | 11 °474-48 
Brussels ..... ifranes to £1 | T.T. | 25°22) | 90°40-45 =| 94°22-27 9507-12 
Christiania ../kronerto £1 | T.T. | 18 | 3100-065 =| 31°50-55 31 45-50 
Stockholm . (kronor to £1 T.T. | 18159 | 16°72-75 | 16 96-99 | 17 0104 
Copenhagen |kronerto £] | T.T. | 18159 | 26-48-53 | 26-0308 | % 10-15 
Helsingfors ..|\F.marksto £1) T.T. | 25 1164 1652 | (79% 180 | 1813-1813 
Greece ..... drachmeto£]) T.T. | 25224 | 285- | 257 260 | 256—259 
BOAIG sive cceessl llire to £1 Tm | 25°224 | 100}—1005 | 104°12-17 | 1064—1054, 
Switzerland ../francs to £1 T.T, | 25224 | 24-99-25-02) 23° 46-49 | 2368-71 
Madrid ..... ‘Wpesetas to £1) TT. | 25°22) | 33°54-57 | $3°586L | 33 85-86 
Lisbon....... ipence to escu.| T.T. a | 24-24, ot 12h 2th 
—_ ../piastres to £1) Sight 9% & |} ts 13 
New York ..../dollarsto £1 | Cable| 4: 4 Li¢ i i 5 
Montreal ..../dollarsto £1 | Cabie | 486@  4°474—48 | # S1g— 4 
Buenos Aires. pence to peso! T.T. | 4 ! 3843-48 

| 
| 
; 
i 


Valparaiso pesos to £1 '90 days} 13°35 | 33° 
ranean | Eng. to Per. £190 days Pr 10% prem. 87% 1m. : * a 
Caicutta . /ster. to rupee, T.T. to| ls 443-4 | 18 6-¢yd oo re 
Bombay ......|ster. to rupee! Re Gold | ls 4 d| la6-4 - = 
Madras ..... ster. to rupee) T.T. } Bown. ls 4 ls 6 if < 
Hong Kong....)ster. to dollar, T.T. ash ae $4 | 38 4 .™ t4a 
Shanghai ..../ster totael | T.T. ee js i ‘ es _ ox 
singapore ....\ster. to dollar’ T.T ' 2s 4 ot ts {3 , ad 
Yokohama ../ster. to yen Bi arsed hn a 4 a. oa Le 

Me cscs. ister. to peso A 
sentes soeses/pence to dols.| T.T .. | 9d—26d HOSA —27d | 426d 774d 





MOSCOW QU 
According to advices receiv 





} Rate for previous day. 
OTATIONS FOR CHERVONETZ. 
ed in London, the following are 


the Moscow quotations for chervonetz :— 
£1,000 sterling equals 872 chervontsl, 


$1,000 " 


CS 
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Ameterdam .... Jan. 0, 198 ee e * =? 
Athens eeeeeese Jan. 14, 1983 oF wa ee ; 
“7.77. Bept 15, 1983 >. 90 . ree 
Bodin... Sent i isa ;. 5§ | Rome .......... July 11,1983 .. 5% 
Sept. 4, 1920 ee 6 Sofia eeeeeeeees a se 7 
Sept. 17, 1924 ee Btockholm .... Nov, 9, 19235 oe 53 
Oct. 16,1998 .. 6 Swiss Bank 
Nov. 10,1933 .. 7 places ........ July 14,1933 .. 4 
Jan. 17, 19% .. 7 Tokio .......... Nov. 18,1919 .. 8 
Sept.11, 1934 .. 10 Vienna ........ Nov. 6,1924 .. 13 
Mar. 5,194 .. 9 Warsaw ........ (See note below 
Sept. 12,1933 .. 9 
Aug. 8, 1994 ee 3 Irigh.....cccsees duly 5, 1923 se 5 
African Reserve Bank is for first-class 
wi So dard and Gh tor agricultural bills { not more than 


Poland).—From February 19%, discount rate, gold francs, 12% 
ee TA 


Ww informed that the head office of the De Javasche Bank at Batavia, as 
tecen Geaubee 20th, hac increased its discount rate for bills from 3 per cent. to 44 
per cent. 

CURRENT RATES IN NEW YORE. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 

Nov..8, Oct.9, Oct. 16, Oct.23, Oct. 30, Nov.6, 

1923, 19%. 199%. 196%. 19%. 1934. 


% % % % 
Oe mee i iecacsiscit S ce ore 7 ee 


Ineligible, 90 days ........ fo 4 “ 4. i “ x Hf 


Commercial accept. SO days .. 





| 
Rates of Exchange. 








| | | 
| Par Nov. 8 Oct.23, Oct. 30,; Nov. 6, 
New York on— | | Level. 1933. _ 1924. 1924, | 1924. 
j 
London— | | ; 
60 days ........)) 44025; 44736 | 4°4919 | 45387 
Cable. ......... \Dollars for £1 4°8666 4435 | 44974 | 45199 | 45737 
Cheques ...... ' 4 44936 | 45149 | 45725 
Paris ...... cheques'Cents for 1 france 1930 5°2374 } §2250 
Brussels ...... » |Cents for 1 franc 19°30 4935 48074 | 48050 
Switzerland ..,, Cents for] franc 19S | 1773 [1 19244 | 1928 
ET St conmmoee » (Cents for 1 lire 19°30 4435 | 43474 | 43449 | 43350 
Vienna ........ » (Cents for 1 krone 20°26 00141; 00141 | 00141; ‘0014 
Madrid ...... » Cents for 1 peseta 19°30 13439 (13479 | 1351 
= -» » Cents for) guilder | 40195 44 a a a 
mM +s 
a -» » » Cents for 1 kroner 26°80 \ 144 oe aoa —s 
a | p 
Athens ........ » (Cents for 1 drachma/| 19°30 154 | 1°7374 | 17399 | 1-77 
| 
Montreal! ...... » Can. Cents for $1 100 | 139 (100°00 | 1 | 100 
Yokohama .... ,, Cents for 1 yen 4985 | 486 | 3875 | 3865 | 38625 
Horg Kong... ,, CentsforH.Kong @) .. | 5145 (5585 | 54875 | 6493 
Shanghai .... ,, —— - . Shng.tael .. = iva. eit on 
Calcutta ......,, Cents for 1 rupee i | 33° , : 
Buenos Aires.. ,, Gold pesos for $100 | 10365 (1389 (11950 [11950 | 11850 
Rio de Janeiro ,, Cents for 1 milreis 32°42 j 865 = 11°35 11°25 1115 
Valparaiso .... ,, ‘Cents for 1 peso 12 11°25 11°25 11°25 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 





Country. 'ParValue. Usance. Year,1924) Rate. 
Eacua@or..........+. iSucres to £...... ; 1000 (Sight London Nov, 4)| 23:15 
Venezuela .......... Bolivaresto£ ... ‘525 | es Oct. 28 23°30 
Colombia (Bogota) .. Pesos to £20..... » 100 me | Nov. 4) 91°50 
Ni | “ae: Cordobas to£....) 48665 o |; Oct. 20: 480 
San Saivador........Colonesto£ ....) 973 9 | Nov. 3) 915 
Guatemala .......... Pesosto£........; 9025 | ” | Oct. 31 | 270-00 
Costa Rica .......... Colonesto£ ..... 1045 | *” | Oct. 10 18°00 
IER “nncpunsinens pence toBoliviano) 1920 | - ' Sept. 20 1733 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 











Union of South Africa. Union of South Africa, 











From Oct. 20, 1924. From Oct. 20, 1994, 
j London on South Africa. | South Africa on London. 
| Buying. | Selling. Buying. | Selling. 
t i j (a) 





ee i 3 dis, | dis. 
Demand Set revessoosesoe *14 % prem. | 2 w Be g 2aqgte roe 
days covercneescooeos| ; ; "” e 4 4 ” : ” 
days eeeesssecoreocore ais. ; 2 | it i 
days 2 ” ¢ 
(a) 


; ” 
ee 2 ” 
. ! Ty ; os 


Seeeevcscesessoe| 
Pececevesecorsecs! t 


senelereeeneesnsireneninmees-ttineenntgn iets ooeocenoneessasenkce 
No discount allowed on sales of T.Ts. or demand drafte under 
* No premium allowed on amounts under £100, ¢ Plas od valorem damp, 


OVERSEAS DOMINIONS RATES. a wee 
CoMMONWEALTH OF AUSTRALIA AND Dominion oF NEw ZEALAND. 


Londoa on Australia and Australia and ili 
mon it | us and New Zealand 


on London. 








Selling. | Buying. | 


Buying. | Selling. 








New | Aus- | New | Aus | New Aus- 





} 

N 

| tralia, | Zeal'nd) tralia. | Zeal'nd| tralia. Zeal'nd) tralia. ‘Zeal'nd 
| 


wi in | | 
Pompey bai 
i: |e g 8 8 


INDIA COUNCIL BILLS AND TRANSFERS. 


Tenders were received at Bank of England on Novem 


1924, for Rs100,00,000 in bills and telegraphic transfers og 


bet 4, 


























India. The result was as below :— 
| Appli | | a 
! ca- ot. | 
Rate. | “PP C* |allotments. | = Avery 
| Rs. Rs. % | _— 1 
Bills ...... SH | 10,000 nil .». (Bills— 
1 | — 1,00,000 nil «+ |Calcutta, | 
| Bombay 
| |Madras . .| 
| : ‘Karachi. .| 
| 1,10,000 | nil so | 
Det. T.T...| 1/6 | _5,00,000 | _5,00,000 | 100 Def. TT.) 
1/584 | 17,00,000 | 17,00,000 MR. /Calentie... 20,00,000 | 1797g 
ombay..| 2,00, 
| ‘Madras | - 000 | 17963 
Karachi. .| S 
|. 2200/00 | 22,0000 | .. | 
Imm. T.T..| 1/538 | 10,00,000 | nil . Imm.T.T, 
Calcutta... a 
| | |Bombay iy 
| (Madras S 
a | ——— Karachi j on 
| 20,00,000 | | | | 
j —— |__| 
_ 33,10,000 | 22,00,000 | | | 22,00,000 | 


ence 


On November 11th 100 lacs will be offered. 


BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended November 5, 1924. 








Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland. 


Northern Ireland, 








From— £ To— £ 
United States of America ..| 425 | Sweden .............. 13780 
British South Africa....... | 479,781 WoemmarK 0.00... .cccccccee 7 
ED SE 2,720 Poland (ine. Danzig)........ 74% 
British Guiana,.............! 2,234 EE Naga UR c's neecce cena 2,750 

EN iis" s'n sees aceveccctes $600 
EE Baal e'en os keweeeas s 1,00 
| | British India... wovcee} 402,358 
| | Other countries cS 1,601 
Total declared value of;———— Total declared value of 





imports ....... sabeenne | 485,160 ES hog sucedsavasas 


Messrs Samuel Montagu and Co. write on November 5th as 
follows :— 


GOLD. 


A moderate amount of gold came on offer this week, an! 
was absorbed by India, the Continent, and the trade, Ontario’ 
gold production during the first half of 1924 is reported as 
follows :—Ore, 1,376,326 tons, 571,248 
$11,810,054. 


ma 
ounces; value, 


SILVER. 

A renewal of selling from China, owing probably to the course 
of events arising from the civil war in that country, coincides 
with a strong recovery in the sterling rate with the Unites 
States of America, and fresh falls ensued in the price of silver- 
The quotations for cash and forward reached 342d on the 3™ 
inst. (a lower figure than any recorded since the date ¢xact'y 
two months previous). The mark, however, was overshot, and 
a rally occurred yesterday of jd. To-day, however, there W% 
a slight reaction of ted. Some support has come from - 
Continent during the week, and naturally bear covering ¥* 
encouraged by lower prices. 
posed to sell. 


e " he dis- 
America has been rather ‘ 


Inp1an CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Oct. 15. Oct. 22. Oct. 31. 
Notes in circulation .........+.. 17,956 .. 17,987 .. 180% 
Silver coin and bullion in India... 8,612 .. 8,645 .«- 8,655 
Silver coin and bullion out of India a oe a £40 es 
Gold coin and bullion in India .. 2,232 .. 2,232 .. 223 
Gold coin and bullion out of India 6. a8 os 13 
Securities (Indian Government) .. 5,713 .. 5,713 .. 57 
Securities (British Government).. 1,399 .. 1,599 +» 1,500 


aa 
. . . > ° ? 0 yuntec 
The silver coinage during the week ending 31st uit. am 


to five lacs of rupees. The stock in Shanghai on the 1st i" 
consisted of about 48,600,000 ounces in sycee, 44,500,000 dollars, 
and 1,280 silver bars, as compared with about 47.4% 
ounces in sycee, 44,000,000 dollars, and 3,600 silver bars of <a 
25th ult. Statistics for the month of October fast °" 
appended :—~ : 


oo? 


Highe 
Avera 


Nor. 











24, 


ay, 


nber ‘ 
fers oD 


ee 


Average 


179774 
179634 


31, 


x) 
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Bak SitvER—Per Oz.Standard. BarGo xp. 
Cash Two Months’ Per Ounce. 
— Delivery, Fine. 

d 


” eeooere 


Average ” eeeeereere ee 


Highest Price. ++-++eeree* 3675 eres 364; wwe 92 ll 
Lowest 


eal S43 cece 343 Kalai 91 
35°386 .... 35:347 .... 92 











GOLD AND SILYER PRICES. Wwers,do., Se. weey eerste. fo. | Qty 
ee | ey) eo, £4 8) 85 3 
= os “eee 224,000) —— 563001100 safn00! 26 26,871,000 
‘a | _ Silver—Per Ounce. Date. mt Lond. & § & N- (-Eastern (c) 6.722 | 576/000 721000 10 097,000  Joonsa0d 2998 000 5.090 
Ounce. | Cash. Forward, | . Cond. Mid, TE Boottion! saat 530,000! 896,000 1,426,000 28680000 38144000 66,824,000 
aaa or 1923 ........ 542,000 890,000) 1,432,000 28336000’ 38396000 67,732,000 
ene 5 4 a a | d Southern ............ 2,155 | 290,900 136,300 427,200 14 } 20,037,200 
ca. 343 342 Nov. 16, 1918 4 Do for 1923 ........, 2142 | 284,900, 124,400, 409,300''14987600 5,207,900) 20,195,500 
Nor, Levee) 9 ov. 16, oe 83 | Metropontan ()......) " 794) 41,248 3.911, 45,159 1,739,409 171.42, 1,911,151 
ss 343 343 14,1919..; 65 Do for 1923.......... | se | 31,889 3814 35,703) 1,398,436 1,563,686 
4... 92 1 544 344 12, 1920. ./ esi Underground E.R.(o)) «| .. oo =| 234,850). ++ | 10,538,508 
sees Do for 1923 ........ ae ee ee | 236917; .. | 2. | 10,001,606 
5... 98 2 34 3435 11,1921..; 38% Lon, & Bub, Group (6) sae ae we =| «Shisst .. to. | hMLgIS 
6....| 90 9 7 344 10, 1922..; 33 eae for 1923... a “to | ‘is * | 38,580! pre a 1,761,925 ; 
Co as wn (b)) | 3,523, 1,171 4.694 205,424 53,604) : 
T..e- 90 10 t 16 , 1925 52s | Dublin and &.-Fast (b); 160} 6,203 2.849) 282), 282104) 150905] _ 483009. P 
Gt.Northern(Irelnd)(b)| 562 | 16,000 23,350 39,360 846.900 902.900' 1,743,800 
NOTICES. Gt. Sth. & Western (b) 1,151 | 22,928 37,066! 59,994! 1,075,302 1,383,067] 2,458,369 


On and after Monday, November 1oth, the business of the 
Power of Attorney Office, Bank of England, will be conducted 


a 18 Finsbury circus, E.C, 2. 


The Midland Bank announces the opening of new branches 


as follows :—140 High street, High Barnet, Herts (Mr H. 


away, manager); 9I High street, Thornton Heath, Surrey 
Mr J. W. Bilney, manager; 76 Westow hill, Upper Nor- 
wood, London, S. E, 19 (Mr L. Taylor, mi anager) ; 65 Mutley 
Plain, Plymouth (Mr P. Scutt, manager); and 140 Sutton 
road, Chester road, Birmingham (Mr B. Vause, manager). 
near 
Hinckley; 102 High street, Cricklade, Wilts; and in Canter- 
war road, Lyminge, near Folkestone. The business of the 


\lditional offices have also. been opened in Burbage, 


wo Wakefield branches has been amalgamated, and is 
conducted in new premises at 66 and 68 Westgate. 


Lloyds Bank, Limited, announce that a sub-branch of the 
bank is now open at 397 Wimborne road, Moordown, Bourne- 


mouth, under the management of Mr R. Dobell, of 
Winton branch, Bournemouth. 


The Bank of Montreal has been advised by their head office 
in Montreal, by cable dated November 3rd, that Major-General 
S.C, Mewburn, K.C., C.M.G., of Hamilton, Ont., has been 


elected to this bank’ s boz ird of directors. 





Cables : 
Arcosarcos, 
Codes : 


A.B.C. 
: Sth & 6th Edition, 
(ten limes), Bentley's Marconi, Zebra, 


ARCOS L” 


SOVIET HOUSE 


49, Moorgate, London, E.C.2. 


Sole purchasing and selling Agency in Great 
Britain for the Government of the U.S.S.R. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 
MANUFACTURED GOODS OF ALL KINDS. 












Turnover (from June, 1920, to Sept. 1924) £42,695,613 





BRANCHES : 


MOSCOW : , 
(ied Fee ten chstatt LENINGRAD: Ul. Gertzena, 24 


ASTANTINOPLE: 
7° USA: Amtorg TIFLIS: 38 Rustaveli Prospekt. 


RIGA : Valdemara icls 61, ds. 3. 










































WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF OREAT Bat BRITAIN AND IRELAND. 








d 








(b) Week ended Oct. 31, bam | Week ended Nov. 1, 194, | | Adesegate 44 Weeks, 1934, 
(c) Week endea Noy. 2, a 
1924, 







Passen-| Goods, | Total l passes! Goods, | — 





















Médiand Gt. West. (b). 538 | 9,872 19,107, 28,979) 416869 646,094' 1,061,963 
OVERSEAS RAILWAY RECEIPTS. 






= wp ctf nes gr rv aaa a a a ey 
1 Ties en idle pescegin etetstask titanate a ataedankoetanale Aaikagata 














| 


3 
Name. Period. | 3 
5] 





i ¢ § | Gross Receipts | Total Grose 
| $$) for Week. | Receipts. 
as 





W. 






194, | + or—|_ “1924, +or— 



















Rs. | Rs. Rs. 
Assam Bengal ...... 2weeks|Oct. 4| 1,072 | 3,61,000| + 42,138 74,52,982, + 10,94,953 
Barsi Lt. Ry.........|27weeks| 11} 118 32,400,+ 6,200 9,29,600+ 74,200 
Bengal & N. Western |11 days! 11! 2,062 | 
Bengal Nagpur ....'/26weeks Sept.30\ 2,800 | 20,35,000| + 1,25,000 4,01,76,813, + 35,50,248 
Bombay, Bar., & C.l.3lweeks Nov. 1... | 17,22,000,—3,13,000. 6,68,91,000. + 45,74,000 » 
Burma............ -» 25weeks Sept.20 1,342  5,66,875|— 37,1350 1,65,56,976 + 3,64,508 
Delbi Umbaliakaika 4weeks Oct. 25, 239) 1 117,000) 4,685, 3,28,857 — 48,674 
East Indian . .|3lweeks Nov. 1, 2,873 | 31,50,000|—2,85,000 1022,57,000 + 69,97,000 
G. Indian Peninsula. \30weeks|Oct. 25) 3,1754 eet 2,48,200 8,06,38,785, + 10384214 
Madras & 8, Mahr . .'26weeks Sept.30| 3,029 | 16,90,000\— 88,126 3,98,39,451 +22,42,042 
Rohilk’d & Kumaon|26weeks| 30} 259 | 39,0821 — 10,234 15,12,477 + 1,60,610 
Do Lucknw-Breilly 26weeks a 314) 56,209, 2,553 17,60,285 + 1,41,225 
South Indian ...... /./25weeks 20| 1,877 | 9,65,237)+ 61,324 2,34,88 632 — 9,46,203 


| ll days. 
_ ARGENTINE (a). 






> 
— 
Bee 
| 

» 
BES 
| 

z 







now 







the 



















£ i 
Argentine N.E. ...... 18weeks Nov. 1 754 13,400 + 3400 231,900 + 29,900 
Argentine Trans. .... 18weeks ne 2,565 — 1,754 46,490 — 19,176 
B,A.and Pacific .... 18weeks, 13,365 142,000 + 1,000 2,773,000 + 374,000 
B, A. Gt. Southern .. 18weeks 1 3,948 196,000 + ey 3,463,000 + 574,000 
B. A. Western ...... 18weeks, 1 1,882 88,000 + 1,000 1,711,000 + 359,000 












Central ee li .. 18weeks, 1 3,305 | 204,000 + 4,000 3,959,000. + 311,000 
Cordoba Central .... 18weeks, 1 1,202 51,000+ 3,000 1,197,600 + 96,500 
Entre Rios .......... 18weeks _ 1 729 25,000+ 4,200 "383,300 + 55,500 








CANADIAN. 














s * > $ 
Canadian National.. 43weeks Oct. 31) 22,680 $7,678,090 —1248146 195,325,323 —11070018 
Canadian Pacific.... 43weeks 31 13,814 $6,209, 000 —1904000 148 575,000) — —5,881,000 
oon sae ye ae ee ree + 10 ) days. 


BRAZILIAN (b). 


Gt. Weat. of Brazil.. 44weeks Nov. 1 1,0li 15,000 + 4,700 401,500\— 7,300 
Leopoldina ........ 44weeks) 1 1,831 45,525 + 20,585, 1,350,459,+ 204,541 
8an Paulo eeceeeeens .. 44weeks, 2 _ 1534) Fe 28,500 + 11,309) 1616,5411+ 319,637 








CHILEAN. 
Antofagasta ........ d4weeks Nov. 2, 838) 38.960 + 1,300 167164614 154,606 
Nitrate Se ccia 44weeks Oct. 31, 366, 47,081 + ek $11,831 + 172,947 












CUBAN. : 
Havana Central .... l7weeks Oct. 25 .. 1,865 — 202,841 + 5,405 


United of Havana .. 18weeks Nov. 1 1,250) _ ‘5TES + 3903, 2 1,155 BO > _ 118,899 


URUGUAYAN, _ 
Gentral Uruguay ..18weeks Nov. 1 mS | 99.070 — 3,609 403,144) + . 

















C, Urug. (East. Ext.) 18weeks 1 3 5,578 — 527 73,94 — 
C. Urug. (North.Ext.) 18weeks 1 185 2,764 — 2:0 W665 — e301 
C. Urng. (West. Ext) 18weeks 1, 211 | 2717 + _—50_—ASS64 + _ 6,886 










OTHER OVERSEAS, 

siya iliesceametca raneigeamanennmaiatinented 

dia ../44 ksiNov. lj 33 {Ps.22000 + 11,500) 996,550! + Ti9,056 
Egyptian Delta an "OBweeks Oct. 201 575| 144704 2629 176,613+ 27,178 
Gt. Southn. of Spain) 43weeks, 25, 104 6 58,563 95,357 4,380,266 + se 
Mexican Railway ..|17weeks 31) 432 | Fp397/400 + 100,100, 4,504,900 + 3 = 
New Cape Central ../41weeks! a = | | = 7 oan ee tee 
Paragua Central . . | 7weeks; | j 5,080 H 
SGU <-02045-2. “[18weeks.Nov. 1] 100} 2619+ 218i 46,304 + _ 4,264 


~——“{a) Converted at par. (b) Converted at the current rate of exchenge. 
TRAMWAY WEEKLY GROSS RECEIPTS. 




















































j | ww» leg: T 
| a | | Receipts for otal 
Name, ‘Period, 3 if oo hse = 
@ ES | 19m.) +0r—| 19%. + or— 
i } i se tc 
Enale-Kngentine. --- Uwesks)io v. 4) 8 £50,580 + 3 ) 5B2B Si + 130444 
Burnley Corporation| lwee PF es oe 
Calcutta Tramways .44weeks| i 364)Rall4,272,— 455 + aT 
Chatham & District 43weeks Oct. 30 15 £1,418 — 7913 


tian Markets . ene 3 .. | &25l9+ 655 aaa) - 


OTramweys week 18,525 

me sNov. 1 106| £46,971 + 1,085 = + = 
Isle of Thanet Trims" Qweeks Oct. 15) .. | &1841\— 77 08) — 
ee oT 7 288 1,634 - - 6 07 


Corpora- 
Tram eeks 1; - i 723) + 
oo. “—... ‘Bowesks Dan 25) ies | 4 se 2.430.041) — wanes 


2 wks 45; 40,18,447| — 
Madras Elec. (2 wks) 46weeks .. Be 50814+ 1,1 ate 
Pernambuco Trams. os vasie 13 + 32881 
‘Re cons es Late EE oN ce 563,729) + 128,885 









Oct. 25) 
31 
Nov. 2 
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COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 
Rate Annum, except where | Dividend 
| sabia or stated in Cash. for Whole 
* Interim div. + Finaldiv, | Years. 
» Name of Company, Interim [Date of Method Las'st| Pre 
or vious 
Fine: | enews Pavmens. | var ae 
<al' wave. { | % | % 
Bombay, Biroda, &c. .......... (£1 10/%/* fan. Sa | ee ee 
Illinois Cen : a \Dec. 1] Quarterly ey a 
United of Havana .............. Sea ae Se 9 6 
Uruguay Northern, Pref......... Sot tT ee eee ae ; Ap} 4 
Banke } 
Royal Bank of Scotland ........| 15 Less tax | 14g) 14 
insurance | m i 
Western Alliance Reinsurance..| 3%* (Nov Less tax 4/6 in £ | 
Mining. | 
Aleske Treadwell Gold.. ...... $i p.s. Nov. 28] (Liq. dividend) | .. | .-- 
Consolidated Gold of 8. Africa ..|  .. a Less tax | 10 6 
Golden Horseshoe Estates -| 2/ p.s.*| Nov. Tax free | os 
I A stumacemes’ cceabane eben /9 p.s.*/Dec. 15] Less tax es ° 
domyiontein Mines ..........- 124% Less tax ee ** 
Mount Lyell .... -........-..-+-! .. |Dec. 15) Less tax (1/ p.8.| «+ 
North Broken Hill........... .--| 2/p.8 | bonuls 2/p.s.Lesstax | .. ws 
Bahkien TI oo 50 0 oe809 aesnee al sas - ed '1/6p.s. 1/lips 
Tex and Rubber. 
Amalgamated Tea ............+-- ThY* ° es oe ** 
Anglo-American Tea............ 5 %* > neh a se 
Asahan Rubber .... ........ : Less tax4/6in£ | 10 | .-. 
m Consolidated Tea, Pref. | 8 |Gec. 1) Les: tax aaa oe 
dar Sumatra Rabber........ i ‘ Less tax } 10 | 7% 
Bengal United Tea.............. es at eee Less tax es fs 
British As«am Tea ............ | 10%*| .. a | « | - 
British Darjee!ing Tea.... 2 i i Nov. Less tax *- 
British Goodrich Rubber, Pret 4 |Nov. a ohio 
Broome Rubber ...... os -ccee] SHK* - a 2 e 
Central Sumatra Rubber, Pref i oe Less tax4/6ini | 7; . 
Changkat Salak Rubber and Tin, ) Less tax (includes! 
Pref, Ord. ...ccccccessce -«-| 194%* on -10% preferential) .. ‘ 
I TNS ciwnceseisens recectees 24%* ~~ } dividend for year).| 
Chubwa Tea ......... pieevow 10 %* |Nov. Less tax Se os 
Consol dated Tea ....... eovend 15%* ‘a Bis | a ee 
Dekhari Tea .. ....-.2.00+- eee: 10%* |Nov. Lsstax is *: 
Djasinga Rubber................ Pet ae as ae Less tax 4/6 in £ 4 4 
Dooare Tea ..... tial aibick se+-+-| 129%* |Dec. 1) Less tax So eae 
Dool ik. svebcesze 15 %* “ Ks sae: 3d 
Empire of India and Ceylon Tea) 12%," (Dec. Less tax oa oo 
Ging in TO... ..ccesecee sveceee--] 10 %* |: oe “ Ge | se 
Halem Tea: ........... cccsesese| 15%° <“ js 
Imperial Tea ............+ vee} 10% we os 
PET k0s6  nascreces.s --.| 10%* [Dec. Less tax | ae 
Kanan Devan Hills Tea ........| 5 %* <a . ; 
Kenny Rubber ................ iy Less tax ; 2h) 2 
on North Borneo Rubber! 24%* |Nov. ° De ‘- 
Lewa Rubber, Ptg. Pref. ........ of a Tax free 5 5 
Nedeem Tea, Pref.......... aconal eee ae Less tax “3 *- 
Singlo Tea.. ........ ecveces ---| 10 %* |Dec. Less tax 2s .. 
Tentjone Rubber .............. 5 Be Less tax 4/6 in 2; 10 10 
Tea PMc ccccecccscees| O° Blov. Less tax . ** 
Tenom Borneo Rubber ...... : 24%* ip \.ess tax ; +e 
Tillyfour Rubber ..............|  «. -» | Tax free fl ps.//l ps. 
Other Companies. 
Aberdeen Commercial ..........) .. | «. Tax free ; 10 10 
Aberdeen Trust ............ woes] S%t ae ma 54 5 
Aberfoyle Slate Quarries....... i sii . Less tax 4 25 
Adelaide Electric .............. 6 %t |Dec. 1) Tax face | 12 | 12 
African Prodace ........... nae ; ss | 12 + 
Albert Baker... ..... va ata 5* Nec. Less tax ' | . 
Amalgam'd.Anthracite Collieries| 1/3 p.s | &bonus| of 34 p.s.!) } 113) -- 
Amazon Steam (in liq.)..........\13/ pot} .. -e /15/18/ | B.S. 
Angela Nitrate.................. | 10%* |Nov. Less tax ‘ae $ 
Anglo-Persian Oil .. 2.2.22...) -» | Less tax | lo | 10 
Argentine Southern Land ......).. ie less tax | 8 5 
Ashby’s Staines Brewery. .... = a a Les: tax | 14 12 
Australian Mercanti'e Land ...| 5%+ | &bonuslof 5%) Tax free | 15 | 124 
Barrow, ee ae & Gale, Pref. | 6 (For .5| months ended Dec. 31,1/923) 
Blantyre and Fast Africa ..... 5%* a Less tax ee ** 
Bramvuton Brewery ............ | 8* os iw A - 
Briti-h Automatic .............. 1/ p.s.t/Nov. Less tax ; 10 10 
British Fmp re Trust,Cum. Pref. 5% /|Nov. 15 ae Pf ** 
British Motor Trust, Ord. ...... 10% “ze Less tax Be .* 
Do (Emplovers) ............ 2'6 p.s. a Tax free ee *: 
Broomhil! Collieries ............| 5%t+] .. | Less tax | 7) 124 
Brunner, Mond ................ ; 7 {Dec 1 : re .- 
Cawnpore Evectric..............| 3%* |Nov. 1 nn fuse +s 
Chester Northeate Brewery ..... 10%+/|  .. Less tax | lap} 224 
City of London Real Property | .14%* |Dec. Less tax { . 
Coventry Chain ................ ;lO at) te. “ti ; 15 | 10 
Dublin S'eam Pack t .......... wee oe mi ca ‘. 
Electric Co struction .......... i 6* (Nov. Less tax ee : 
densncnsshaccoeadl 76 ps. —" sa oY ee . 
Fitch and Sons ................ i; 4%* ms Less tax { . 
Gartside Brewery .............. 1/6 p.s.* ‘. Less tax be “* 
Guest, Keen, and Nettlefolds ... 5%*! Dec. 19} Tax free ze - 
Hammond's Bradford Brewery..| 10%+ id ; 15, Ib 
ROMEIIIONE i ok vascc scveccccrs ieoete ® Sau, 3 6 | 6 
SS a ae a. ew Less tax i 12 10 
Ilfracombe Hotel .............. ome, E -4: Less tax Se oe 
Indian end General Invest., Def.. 444" |Nov 1 be . +s 
J. and P. Coats...... abr ‘ at 17%} 17; 
Joseph Stocks ... .... 10 omy os 2, 
Kenward and Court | Ta%t re i 10 10 
Langdale’s Chemical Manure ..... ; Less tax | Qe} nil 
Madras Electric .... ........... me Less tax i 10 10 
Mansell, Hunt, Catty .......... i; 4%* INov. Less tax Pe * 
as Basnc scdngses ces | 5 {Nov 1 ae os 
Metropolitan I dustrial Dwell-, i 
BE 6 0hb6 ooo io andnd eentace 1 ae ; Less tax 5 
Mount Kembla Collieries ..... | Met]. o 3 74 
Nantyg'o [ronw rks, Pref. ..... £5 p.s. | (on accjount of arr ; +: 
———. ae re edaiiiekinn ° : ~— s 5 
‘ew Z-alan Australian Land) 5%+ Tax free 6 
Nitrate Producers’ Steamship .| 74° Pax free fee ee 
Parson's Marine Steam ........ an . | Tax free | 7%} 
Porrittsand Spencer _......... | sy ; Less tax | : ee 
aon oe ao ation ...... ns | 5 . 
an - oe@istord ........... 5%+ oe Lese | 15 
*‘Sanitas,” Pref. ............. | 9 ¢ Dec. 1 ae -” me 7 -: 
Santa Catatin« N trate.......... | 15%! oe Less tax 224} 35 
Santiago Nitrate. ...... th. Be ; Less tax ma} 7 
Se ttish end D Dominion Trast Less tax 5 5 
Second nvestment, De'.) 8 %+ od Less 10 
Small brook Spi babonineeaell e = wer - oe 
Swan Spinning .......... coves! 3 Pos. oe = os °. 
Thomas Gater, Bradfield,.......' .. +» 4$ Less tax 7 : 
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Whowns Owes... -<s00con0cdss es 1 Pb vee 73 
Trinidad Leaseholds............ Het ees Less tax | im! 
Triumph Cycle.... .........0+5: | 74% ee | Tax free rH 
Trust and Loan of Canada...... i @ . e tiée Tax free x . 
Tube Investment... sbsdpnes Pee te éé Less tax mi 
United British Steamship ......, _6* ° Less tax : 
Wall Paper Manufacturers, Ord. 6%+ + ee nig 
IE. 605 db bakhacnee iT bse of 10% (and bonus of 24%) .. 124 19 
WOE 4 oc cccccccs scene eoese-| 5%* |Dec. 1 Less tax ’ 
eC eee | ball es Ch Ses a a 
Wm. Hancock, Def. ............ 8/ p.s.* Dec. 1 Tess tax a 
Brown, BayLey’s Steet Works.—ihe directors propose to pay five month 
dividend on the preference shares, amounting to £10,417, thereby dischare.n, 
arrears down to July 31, 1922. ‘DE the 
Iste or THaneT Evecrraic SuppLy.—Company announces dividend for year ena. 


Sept. 30, 1924, on 6 per cent. cumulative prefercnce share capital. (At J ane, 194. 
the preference dividend was in arrear from July, 1910. Arrears were satisfies + 

issue of preference shares from reserve, the rate also being increased from § 1, 

er « ent.) 

, Zinc Cornporation.—Dividend of 2s per share on the preference share 
the last half of the fixed preferential! dividend for 1924, and also an 
ticipating dividend of 2s per share on both the preference and 
payable on January lst, less tax at 2s 84d inthe £. 


, 8, being 
interim pa; 
ordinary shares 





MINING OUTPUT STATISTICS FOR OCTOBER. 19%, 




































































Tons j | 
Crushed, | G0ld Recovered. | | 
| eee | 
| $3 33 | | Value, | Profi, 
Mill, 23 Mil. | i | Tova. | 
} 
Gold. Tons. | Tons. Ozs.| Ozs. | Ox Qt «4 
UE icon deka ontaeee sone eel i | +a | s- 1. =e 32,513 
Aspociated .......c.ce0s. es So ee ee a 6,858 
Bdaghat ..... eeeeee| 3,400; 7,550} 2,370; 356) 2,726 ; 
Blackwater........ satan 5,278, 2. | oe af ~~ 6,641 ! 
Cam and Motor............ . eh ee -- | 8,045 59,421; 16,425 
Champion Reef............ 10,370) 19,899, 3,987) 828) 4,815 erat. Cat 
Chosen Syndieate..........) 1472). | +. Ea a 2.900, 2 
olden ee mcrepes en ce fee | oe §,068! (c 21,604 197% 
Menzies Consolidate ey cae a Men oe eee eg a 2,557 
PRN clbbabixnabesxeds 19,610) 31,668) 9.221) 1,379) 10,6% ks 
Nundydroog ........ .-..| 12,006) 18,672) 5,262) 789; 6,051 
ONE cnckce jneskeveoas 13,500) | 8628) 82) 8710) 
ae Consolidated. ..... gin “seal os ov Sons = 600) (cle'n-ap 
IS .. vinteee ss tendvens | o* oe Jia) 14.090 6508 
Sherwood Starr............ 2,300) ee oe oe +» jia) 8.195) net 
South Kalgurli . .......- ess Bot Eee +i 16.017 2506 
Wath... seeesssssses! 18059, 1 _| 5.623028, glold ; 36,/82 07s sillver 
(a) Including premium. tae 
Fah in ere a cecal 
‘Output Other Notes in Return, 
Tin. | ‘Tons. a ih 
RENTON « oi ink 43 a0 seneen 250 | 133,000 ozs silver. 
ee rrr _ 
NER sc sane cesabiee 
Ghestestens cso ib aiebadl 18 | Est. value, £2,572. 
DE Bee btccescedncnane 24 a 
Ex-l.ands Nigeria ..... ox3 ss 30 tons tin concentrates. 
SUE 455 e0054<000~ eee 33| Tin concentrates 
SN huseneaknavaek -obe 49 | Black tin. 
acces cs esawned 83 | Est. value, £12,135; est. cost, £1,745. 
Idris Hydraulic........ «4 2 Est. value, £2,187; est. cost, £682. 
Nea raek sve ieee 
a 109 | Est. value, £15,983. 2 
MEE MMe aucscaceceoctcee o° Produced 50 to is; shipped 66 tons; realised 
for month 43 tons. Approx. value, £7,525. 
ete asveskcabucie pessad 383] Value, £5,542; costs, £1,167. 
DE véssvnmeresmindne soe 183) Est. value, £2,685; est. cost, £2,638. 
ER ody ckde sake we seed 774) Value, £11,265; cost, £6,927. 
Monguna .......... . el 
| RE ee ee 
Naraguta Extended ....... 32 | Despatched 27 tons. 
SOR ED « cccccaceccoens ee sale 
Pahang Consolidated .. ...} 153,000 oo treated, Black tin, 199 tons; alluvial 
tons, 
ORE 0 < vunibscdadscdhees 47 "e 
OE rae ns 6 | Est. value, £817; est. costs, £254. 
Pengkalen ......... paces oD 36 | Est. value, £5,015; est. cost, £1,400. 
Premier Hydraulic.... .. 4 i 
Rambutanp 15 | Est. value, £2,040; est. cost, £740. 
EE i56ddsk de pacnue 50 | Shipped, 51 tons. 
peeen- sss 1284 ee 
SO eae ee ee ae ** 
South Perak ...v.5..<s050.- | 564] Est. value, £8,400; est. cost, £2,000. 
Sungei Besi................ 48 | Est. value, £6,873; est. cost, £3,676. 
MEE a Sckbekesekua sand onl 31 | Bst. value, £4,375; est. cost, £1,295. 
Tekka Taiping ............ 39 | Est, value, £5,630; est. cost, £2,530. 
Tongkah Harbour ......../ 44 +. 
Troneh ggecegvoanntonie 50 | Est. value, £7,420; est. costs, £4,142. 
a . 
Blackhill ...... ‘ahah aah | 21,039 * 
pe ag senadetas esses} 19,881 *° 
OE s iacddcdatscieelkeee | 96,975 “ 
on te larch emia 4,740 | For week ended Oct. 3ist. 
Natal Navigation ......... 52,480 +? 
South African.... ........ 62,488 oe 
Tweefontein United ..... | 62,278 “° 
RG cade ee <aus os o0u 37,551 * 7 
PPB s: .cdnecendesiee neil aa Coal sales, 34,321 tons; coke sales, 12,767 
j tons. 
°o r. ‘ 
indian . - —s eb dntac “ en 17,500 tons 4°5 per cent. ; 410 tons 2°62 per ced" 
New Guinea .......... cove ve 270 tons matte produced, containing 54 tons 
copper, 90 ozs gold. 
Union Miniere du Haunt, 
as stinks id 7,546 ee 
e eas. . 
rown iamond .......... 2,537 | Carats. 
New Vaal River.......... --| 1,175} Carats. Value, £11,473. 
Rhodesia Broken Hill 417 o° — 
Transvaal Silver 478 | Long tons of silver lead, containing 54,36 


E | } ozsoffinesilver, =< 
BR -KEN Hitt s0uTH.—19,620 tops crade ore and 10,424 tons of deicaded © ioe 
re-idues were treated and produced 3,430 tons of leady c ncentrates, strates, 
64 per cent. lead and 19 ozs silver per ton, also 5,515 tons of zinc conceD 
assaying 47 ; er cent. zinc. & ns tons 
Burma CoRPORATION, |.1MITED.—22,876 tons of ore were mined. 21, 80 to f lead: 
of ore were milled, producing 10,836 wns of leady concentrate. 10,597 tons roduets 
bearing material were smelted, producing 4,267 tons hard lead. Refinery ei yesie® 
were 4.500 tons efined lead, and 465,000 ozs refined silver. Of silver pr tal #in¢ 
23,000 ozs were recovered from the treatment of copper matte. Experimen r cent. 
lant produced 1,855 tous zinc concentrates, assaying 10°57 ozs silver, 858 v4 were 
ad, and 4551 per cent. ginc. In addition to above 315 tons copper imelter br 
produced from the treatment of 1,297 tons copper ore and accumulated 
products, as well as 200 tons antimonia! lead. 
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OIL OUTPUTS. 





\PEX (TRINIDAD) OILFIELDS, LIMITED.—The estimated gross pro- 
jyction of crude oil for the month of October was approximately 
ro.4g0 tons, ,and the oil delivered to Trinidad Leaseholds, Limited. 
gnounted to about 7,650 tons. 

GENERAL PETROLEUM COMPANY OF TRINIDAD, Limitep.—The esti- 
mated gross production of crude oil for the month of October was 
approximately 1,400 tons, and the oil delivered to United British 


Refineries, Limited, amounted to about 955 tons. 


tosiros OILFIELDS, LimiTeD.—The production for October is 

bled as 17,478 tons. 

Sreaua RoMANA.—The production of the Steaua Romana Com. 
anv, Bucharest, for the month of October was 24,420 tons, as com- 
»ared With 24,120 tons during the month of September. 

TRINIDAD LEASEHOLDS, LimMITED.—Oil produced during October, 
»s.200 tons; oil purchased during October from other companies, 
»Xzo tons. 

Uxitep BRITISH OILFIELDS OF TRINIDAD, LimITED.—The combined 
sroduction for week ending Wednesday, October 29, 1924, amounted 
to 862 tons. 

VENEZUELAN Ol CONCESSIONS, LIMITED.—Production of crude oil 
om the La Rosa Field for the four weeks ending October 25, 1924, 
vas 47,864 metric tons. (Production for the previous five weeks 
heving been 72,504 metric tons.) 





Reports and Notices. 


Mr W. G. Walton, F.F.A., who since 1902 has held the position 
{ actuary to the Scottish Provident Institution, has expressed his 
esire to retire after so years of active business life 37 of which 
have been spent in the head office of the institution. To succeed 
Mr Walton the board have appointed Mr John R. Armstrong, 
'.F.A.,and Mr. James Davie, F.F.A., has been appointed assistant 
actuary. Mr Armstrong and Mr Davie have for many years been 
members of the head cffice staff. 

Lord Stanley, M.C., M.P., has joined the board of directors of 
the London and Lancashire Insurance Company, Limited. 

Mr George Glass Hooper has been elected chairman of the 
barranquilla Railway and Pier Company, Limited, in succession to 
Mr James Anderson, retired, and Mr Frederick Belcher has been 
appointed managing director. 


GOVERNMENT STOCKS, &c. 


GBEEK DEBT.--The Council of Foreign Bondholders issues the 

‘llowing information published by the International Financial 
Commission at Athens, with regard to the revenues assigned under 
the Law of Control for the service of the Greek debt from 
January 1st to September 30, 1924, compared with those from 
January 14th to September 30, 1923 :— 














Monopolies, To- 
bacco, Stamps, |p; 
; ’ |Pireeus Customs. 
| Stamped Paper, 
| Naxos Emery. 
ii f oz os 
G ; Drachme. Drachme. 
toss receipts, September, 1924 ...|  10,187,550.95 41,658,500.00 
Do do do 1923 ..../ _6,981,292.05 | (d) 29,584,902.45 
Estimated receipts for nine)1924)  21,675,000.00 | _8,025,000.00 
months (Law of Control)j1923;  20,645,685.00 7,644,890 45 
Actual eCe) ots a, Sa ae eared calcee 5 ee De 
“months, (°% 2924 (mime)! §9,195,795.55 | (b)305,759,394.05 
setae te) ott ee wasvas! 
months) sn, oe {mime}! 70,698,242.75 | (¢) 180,470,661.65 











Note.-Of the < be : 
®.—Of the surplus over the estimated receipts from monopolies, 
Stamps, stamped paper, and Naxos emery, 49 1-5 per cent. 


is apnplie. Awe ce . oa . : i 
Pplied towards increasing the minimum rates of interest and 


tobacco, 


Sinking fun; n e 
; . rem lon the External Gold Loans of 1881 and 1893. Owing 
0 the chane : . ~~ . 

~ Change in the Greek Calendar from Old to New Style, both 


‘he estimated 
avs less 


Veto ec 
*73€m of 


and actual receipts in the above statement are for 13 
‘Nn 1923 than in 1924. As regards receipts subject to the 
therefrom oy values, all increases in duties and prices are excluded 
ins Sena the above table. Minimum receipts have, however, 
diminution in order to guarantee the plus values against eventual 
these pi in ; consumption. 2) (e) (@) In addition to 

Ounts, import duties equivalent to £6,211 in the case of 
6 were co) 3m the case of (d) and to £42,448 in the case of 
GS in gold at the Pirevs Customs. 


A 


%} to f2 
~ 


4,925 
ies 


§ 
OP ome OF RIO DE JANEIRO 5 PER CFNT. LOAN OF 1912 
gona 000.—We are informed that since the commencement 


lan free Pa the State of Rio transferred the service of the above 
<i a Messrs Boulton Bros. and Co. (London), Limited, to 
“CSTs SN 

> Samuel Montagu and Co. 
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RAILWAYS. 

MIDLAND URUGUAY.—Gross receipts for year ended June 3, 
1924, amounted to £203,564, against £198,334. Working expenses 
inted to 
inted 


against 


amounted to /173,087, against £163,076. Net receipts am 


£39,477, against £34358. 


Exchange loss on remittances amo 


The 


to £8,065, against £12,246. 
£22,112. 

URUGUAY NORTHERN.—Gross receipts for year ended 
1924, amounted to £31,038, an increase of S1.2°¢. 
penses amounted to ' 
working was £4,315, 


net balance is £22,412. 


June 30, 
Working ex- 

Profit on 
Deducting difference in 


£26,723, an increase of £1,066 
a decline of /61. 
exchange, £1,489, against £1,681, lea 


decline « of £4 9. 


ves net earnings £2,826, a 


BANKS. 


THE CHASE NATIONAL BANK (NEW YORK),— Balance-sheet, 
October 10, 1924 :— 


a LIABILITIES. s ASSETS. 7 
Capital .................... 20,000,000 Cash and due from banks .. 152,464,788 
Surplus and profits........ - 25,141,385 Loans and discounts ........ 299,021,296 
Reserved for taxes, interest, U.S. Government sectrities.. 87,175,933 

Os | idan wn ndicedseaevnnee 3,320,910 Other securities . 18,150,673 
MPN Ga. 5 5s cdsete kee tiners 506,515,180 Redemption fund-U.S. 
Circulating notes............ 1,080,400 IS iccnvinweceeniiot 55,000 
BROIIINS 6 os deesasaveces 5,762,225 Acceptances ............... 3,332,371 
Other liabilities ............ 370,305 Other assets ................ 29,42 

560,490,403 560,490,403 


RUBBER, &c. 


SENGAT RUBBER.—The frofit for the year ended June 30, 1924, is 
44,854, and the balance from Jast 
leaving a balance, which it is proposed to 
(subject to corporation profits tax) of £8,933. A restricted crop of 
428,100 lbs of rubber was harvested during the 12 months unde: 
review. The average price realised was 1s 0.79d per Ib. Total 
costs were 9.71d per lb. The crop for 1924-5, on the basis of 6 per 
cent. of the standard production, is put at 410,000 Ibs. 

TANJONG MALIM.—The profit for the year ended June 30, 1924, 
after providing £5,000 for taxes, amounts to £20,556. The balance 
brought forward from the previous year amounted to £23,784, and 
from this there has been deducted £4,000 transferred to a reserve 
for home leave pay and passages of staff, while there has been added 
41,000, retransferred from reserve for taxes. There remains 
£20,784, which, added to the profit of the year, gives a total at 
credit of profit and loss of £41,340. The directors recommend that 
£,24,993 be appropriated to the payment of a dividend of 5 per cent. 
net (equivalent to £6 9s per cent. gross, less income-tax at 4s 6d per 
4), and that £16,346 be carried forward. The company’s standard 
production is now 2,157,606 Ibs, and the exportable allowance for 
the year to June 30, 1924, was 1,254,387 Ibs (shipping weight) 
The actual yield of rubber during the year was 1,210,535 Ibs 
(shipping weight), and the over-production, which at June 30, 1923, 
was 61,690 Ibs, has thus been reduced to 17,838 Ibs at June 30, 
1924. The average gross price of the exportable crop, based on 
selling weights, was 1s 1.56d per Ib. 


MISCELLANEOUS. 


ANSELL’S BREWERY.—The net profit for yearendeid September 30, 
1924, after making full provision for depreciation and bad and 
doubtful debts, is £167,233, which, with the addition of £83,101 
brought in, makes £250,334. After paying debenture interest, also 
preference Cividend, together with a 12} per cent. dividend, free 
of income-tax, on the ordinary shares, there is a balance of £ 137,585. 
‘The directors propose to place £50,000 to reserve, making total 
reserve £230,000, and to carry forward the sum of £87,585. 

AUSTRALIAN, MERCANTILE, LAND, AND FINANCE. —The sixtieth 
annual statement to June 30, 1924, shows the net profit for the year 
was £253,323; less transferred to equalisation reserve, £25,000, less 
transferred to superannuation fund reserve, £25,000, leaving 
£203,322. Dividend and bonus amount to 15 per cent. for the year, 
free of income-tax, absorbing £135,000, leaving a balance of 
undivided profit of £68,322, to which must be added the balance 
trom previous year, £18,062. Balance to be carried forward, 
subject to provisions for income-tax and corporation profits tax 
(estimated to cost £64,000), £86,384. 


accounts was # 4.079, 


carry forward 


The report adds that the 
season for the year ended June 30, 1924, has been, generally speak 
ing, a favourable one for the owners of pastoral properties, although 
there are certain areas where dry conditions have prevailed. ‘Th« 
wool market continued strong throughout the year, higher prices 
were realised than during the preceding season, and prospects are 
encouraging. 

BRITISH AUTOMATIC CO.—The accounts for the year to September 
30, 1924, show a net profit of £66,183, as compared with £65,820 in 
the previous year. To this has been added £11,662, brought for- 
ward from last year, making £77,845 to be dealt with. The cost 
of machines and fittings purchased during the year, amounting to 
The reserve fund has been increased 
to £135,000 by the transfer thereto of £3,638. A further £5 o 
has been written off the value of machines and fittings. The direc- 
tors recommend the payment of a final dividend of 1s per share. 
less income-tax, payable November 2oth, making, with the interim 
dividend already paid, a distribution of 2s per share, or 10 per 
cent. for the year, less income-tax. A baiance of £9,548 ts carrie: 


forward. 


£7,659, has been written off. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











Banks. 
Com. Bank of Spanish America..| June 











30 | | 38.452 
Breweries. 

ROMMIN . caibatiis cece. seseeees| Sept.30| 83,101) 146,984/ 
Ashby’s, Staines................ Sept.30 | 25,091, 35,544 
Kenward and Court ............ Sept. 50 | 2,304 14,507 
Rochdale and Manor . eoensiles Sept. 30 | 39,627 | 9,486) 

Financial, Land, &c. 
Australian Mercantile, Land, &c | June 30 | 18,062 252,322; 
London Maritime Investment... | Sept. 30 5,072 57,678 
New Zealand & Australian Land.) Mar.31 | 23,373, 338,648 
Scottish Trust and Loan of Ceylon) Aug. 31 5,818, 45,214) 
Hotels and Restaurants, &c. 
Hovel Cecil .......+.0++e0+ee0+-) Aug. SL | 26,485 71,775) 
Iron, Coal. and Steel. | 
Parsons Marine Steam Turbine. | June30 | 30,156 16,372: 
Nitrate. | | | 
Santiago ........ececceeeeseeee| June3O | 10,196 12,420 

Rubber, &c. 
Broome (Selangor) ...........-.+.| June 30 | 1,053 3,439, 
Kenny (Selangor) .............- June 30 | 3,737! 2,274 
Kuala Kubu .......... ee June30 | 2,738:Dr 460 
BOER: 200000 seeseee seseeeeeseee| June 50 | 279) 878 
Sengat jroneughenebeseces ---| June 30 | 4,079) 4,854) 
SS SE vodcsncccedscceccs | June30 | 11,869) 14,930) 
Tanjong Malin .......00..s00s0-/ June 30 | 20,785) 20,556, 

Sttpetn . 

W. Hartlepool oot Navigation) Mar. 31 | 18,481) 47,009) 

5 Tramways. Rate 
Lisbon Electric .......0.+++++++; Dec. 31 \Yr 38,707, 63,774, 
- Trusts. 
Second Scottish Investment ....) Oct. 1 | 14,208) 53,954) 
Other Companies | 
Coventry Chain .....+...+.+0++-| Aug. 31 | 10,215) 71,573, 
Hugh Baird and Sons ..........| Aug. 31 aes 27,413, 
Metropolitan Industrial Dwellings) Sept.29 | 30,167, 17,338 
8. and W. Berisford ............ | Sept.30 | 45,952.Dr 3.486) 





Dividend, 
‘Amount.) Amount.| Rate. | tion, &o. 























277) 38.644)” 
1241) 50,000 87,585, .. | | 
4 6,000, 27,923! 290 jb 
10 | 1,000 5,311) 11,451 49 
8 | 39999) 9413 4 
15+ 50,000, 86,384) 202,263 1p,. 
8 7,065 5,310) 57,062 ¢ 
8+ | 140,061, 21.960, 246198 
60 sb 6,392) 31,461 4 
6 20,000) 29,260 51,320 ¢ 
7h a | 30,682) 22,074 10, 
wer 3. | 10,616) 12692 
ai. 1: Laem 61a) na 
iin 300 1,361] 4422 
| ee | 2278] 2237 5 
es sa 1144, 
| ss | "| | gaat aon 64 
cae 15 ie 5,314) 17,412 15 
. «| «62499 5 |e | 16,347| 21,399 10 
11,000 15,675 15 20,000 18,815; 69,782 15) 
Ce tee ead Li | 25,066) 9,748, 
15.694 27, 12 10,000! 14,568) 32,019 10 
| | 
81,788} 3,255 36,037| 15 30,000, 12,496| 56,119 10 
27.413| 4,000 8,520, 12 5,000 9.893) 21.753 10 
47,405) 4,000 3,750, 6 as | 39,655) 15,895 5 
42,446!  4,500/ 15,0001 10 is 22,966, 27,486 15 





+ Free of tax. 











HOTEL CECIL, LIMITED.—The report to August 31, 1924, shows 
that the profit from trading account is increased from £76,673 to 
£97>429- The net profit, after providing for debenture interest, 
and other charges, including a sum of £20,000 appropriated for 
plant renewals, is £51,774, against £51,320 last year; to which 
has to be added the balance brought forward of £26,485, making 
a total of £78,260. The directors recommend this amount be 
appropriated as follows :—Dividend at the rate of 5 per cent. on 
the preference shares, £25.000; dividend at the rate of 6 per cent. 
on the ordinary shares, £24,000; carried forward, £29,260. 


HUDSON'S BAY CCMPANY’S LAND SALES,— 


| Por Quarter Ended 








For Nine Months 

Oeteber 31, 1924. Ended October 31,1924. 

| 1983. | (1924. | 1983. 1924. 
Farm lands— dt BE ce Shs ROL 
Acres.-..-s+eeeeeere-| 6,002 14,266 | 16,160 | 39,323 
Bold for .....0...+04) | £45,714 | £107,025 
Town lots—Sold for ..... £413 £9,137 | £10,809 | £19,192 
Total receipts ..........| £74,638 | £58,295 | £247,894 | £246,849 


en ef TS 

INVESTMENT TRUST CORPORATION, LIMITED. — The present 
authorised share capital of the corporation is £2,000,000, all of 
which has been issued and fully paid up and converted into 
41,200,000 preferred stock and {800,000 deferred stock. The 
directors consider that it would be advisable that the stockholders 
should now authorise an increase in the share capital by the crea- 
tion of a further 200,000 shares of £5 each, such additional capital 
to be issued in such amounts, at such times, and on such terms as 
the directors may decide. An extraordinary general meeting to 
authorise the proposed increase will be held on November 12th at 
Gresham Hcuse, Old Broad street, at half-past two. 


LISBON ELECTRIC TRAMWAYS —A notable improvement has taken 
place in the results of this Portuguese tramway undertaking during 
the year 1923. The net profit, after payment of debenture interest, 
has risen from £9,748 to £63,774. At end of 1922 the debit of profit 
and loss was £35,708. Thus there is now a credit of £25,066, which 
is carried forward. No dividend has been paid on the 6 per cent. 
cumulative preference shares since the 2} per cent. paid for 1917. 
The dividend on the preference shares is in arrears from June 30, 
1917. The issued preference capital is£425,553 in £1 shares. The 
ordinary issued share capital is £633,026 in £1 shares. The ordi. 
néery shareholders have received no dividend since the 4} per cent. 
paid for the year 1915. Passenger traffic increased from 75,862,877 
pessengers in 1922 to 89,566,215 passengers for 1023. The rate of 
exchange at the beginning of 1923 stood at 2 11-32d, but by the end 
of the year had fallen to 1 57-64d. The report points out that “‘ the 
improvement in the company’s position recorded in the accounts 
was due to earnings in the early part of the year. The subsequent 


fall in the exchange added considerably to the working costs, and 
bicught about demands for higher wages, owing to the increased 
cost of living. Under the terms of the contracts existing at that 
time, this necessitated an application to the Municipality of Lisbon 
for an increase of tariffs, but our claims in this respect were only 
partially agreed to, The increase obtained took effect as fron 
October 7, 1923, but did little more than cover the additional wages 
gianted.’’ 

NATIONAL DISCOUNT.—The directors have decided, in view of the 
growth in the business of the company, to propose to the share 
holders to authorise an increase of capital by the creation of a 
further 100,000 ‘‘ B”’ shares, and to issue shortly approximately 
55,000 of such shares. Detailed proposals to this effect will be laid 
before shareholders at the time of the general meeting in January 
next. If the proposals are approved, my directors intend to offes 
these shares to existing ‘‘ A” and ‘‘ B ”’ shareholders, in accor¢ 
ance with the articles of association, in the proportion of one new 
share for every six held, at a premium of £3 108, 7.¢., at the price 
of £6 per share. 

SKODA WORKS.—We are informed that the amount necessary t0 
meet the half-year’s interest on the 8 per cent. first mortgage sterling 
debentures of the Skoda Works, due January 1, 1925, has been 
deposited with the National Provincial Bank, Limited, two calencar 
months prior to the date of payment, in accordance with the terms 
of the prospectus. 

TRINIDAD LEASEHOLDS, LIMITED.—Subject to final audit, the 
net profit for the year ended June 30, 1924, after writing of_sepre 
ciation on buildings, refineries, wells, pipelines, tanks, and om 
plant, and allowing for corporation profits tax, amounts to / a 
After adding the balance of £41,749 brought forward trom 
previous year, the total amount standing at the credit of the Piel 
and loss account was 246,979, from which an interim — : 
5 per cent. (less Trinidad and British income-tax), absorb: 
£52,462, was paid on une 24, 1924. At the annua] general meetine 
to be held on Thursday, November 20, 1924, the directors Wi 
recommend the payment of a final dividend of 12} per cent. 
Trinidad and British income-tax. After allowing for the SO 
remuneration due to the directors under the articles of associatio, 
there remains £54,180 to be carried forward. bh 

WHITEHALL ELECTRIC INVESTMENTS, LIMITED. —For the ~ 
of September, 1924, the following are the approximate net operating 
returns of the companies in which Whitehall Electric Investmen’. 
Limited, is interested:—Operating in Chili—Cia. a ed: 
Flectricidad, Limitada, £49,000; Cia. de Electricidad de ae 
paraiso, £9,500; Cia. Hidro-Electrica (Rental), £6,000. Opera" 


ia Mexico—Cia. Electrica de Tampico, S.A. (not received) ; ; = 
Tramway Light and Power Company, £10,300; Vera Cruz ra 
Light, Power and Traction, Limited, £120; Cia. de luz E - ‘de 
vy Fuerza Motriz de Orizaba, S.A., £1,900; Cia. Electr 4 
Cordoba, S.A., £230. (Bullion exchange calculated at $42.10 ©S" 
£1; Mexican exchange calculated at $1 equal 24.54.) 





nes ce. sé 








q 

Cleveland G.M.B 
Ward delivery 
low §8s «4 
“partment there is 
lust 


p 


trices, ho 


noe ship angles, 
we: The cor 


November 8, 1924.] 


THE ECONOMIST. 753 


a neva SSeS een ertetepsenmettietinedenrneditmapaebinneiaeniaeeeteie re. 


Commercial Reports. 


enema 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


A spell of fine but cold weather has enabled farmers to resume 
éeld work, but owing to recent heavy rains ploughing and sowing 
operations are rendered difficult. Threshings, however, are on a 
Girly liberal scale, and increased quantities of native wheat are 
voming forward. Many of the samples are damp and _ unsatis- 
factory for milling purposes, and prices generally continue in a 
inwnward direction, while ranging from 11s 8d to 12s 6d per 
12 Ibs as to quality, free on rail. Imported giades move off 
suietly, and prices have further given way, though towards the 
jose some recovery was made in view of higher forward offers. 
Xo 1 Northern Manitoba quoted 67s od, No 2 ditto 66s 6d, No 2 
hard winter 63s, No 1 Northern Duiuth 63s, and choice white 
Karachi 63s, all ex-ship terms per 496 lbs. Business in the 
foating and forward cargo section was confined to very moderate 
limits, buyers adopting an attitude of reserve owing to fluctuating 
.dvices from North and South America, but towards the close of 
the week a firmer tone set in with rather more inquiry from the 
near Continent. Steamers of Australian Janvary-February 1sth 
sold 628 3d, No 2 hard winter October gth bill of lading 57s, 
No, 1 Northern Duluth October 22nd, 58s, and Barusso 63} Ibs 
january-February 598, all per 480 Ibs. Maize cargoes dull and 
easier on selling pressure. Steamer Plate December-Janvary scold 
it 46s told. Flour trade quiet, and prices again easier for all 
iescriptions. London standard straight run quoted at 49s, patents 
sis to s2s, town whites 49s per sack, delivered in Metropolitan 
area. All English country straights 43s 6d to 44s per sack, free 
n rail at London stations. Of imported, Manitoba patents range 
from 48s 6d to s1s, Minnesota 4gs to sos, and Australian 46s 6d to 
47s. all per 280 Ibs ex store. Barley dull and again easier. 
English quoted 12s to 228 3d per 112 Ibs, free on rail as to quality. 
Californian 7os-72s, Chilian Chevalier Sos to 88s, Polish 60s to 
68s, ex store per 448 Ibs. No. 4 Canadian Western ex ship 39s, 
landed gos 6d, Danubian ex ship 398, American malting 38 Ibs 
ex ship 398, and Persian ditto 39s per qoo Ibs. Maize quiet and 
easier. Plate ex ship 44s 6d, landed 46s, Bessarabian 47s, Odessa 
408, both landed per 480 Ibs. Oats quietly steady Plate ex ship 
juoted 293 3d, landed 32s 3d, No 2 Canadian Western ex ship 
38 6d, landed 358, white clipped American 38 lbs landed 328, per 
320 Ibs. English quoted 9s 8d to 10s od per 112 lbs, free on rail. 
Vatmeal in better request. London made flaked, 20s, rolled oats 
igs 6d, medium also fine cut 19s 6d, coarse and medium pinhead 
ys 6d, ordinary Scottish oatmeal, 21s, American and Canadian 
ried oats 20s cwt. Millers’ offals quiet. Broad bran quoted 
(8 3d, midclings 10s 3d, fine ditto 13s 3d, bags included ex mill. 
Light oats as. 3d, powdered oat husks os od, feed oatmeal 128 od. 
and ground oats 14s od, all per cwt free on rail. 


COMPARATIYE AYERAGES OF GRAIN. 


; The following table gives the estimated sales ot home-grown wheat 
curing the harvest year 1924-25, 1923-24, 1922-23, and 1921-22 :— 
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Retinated sales of home-grown wheat—| Cwts. Cwts. | Cwts. | Cwts. 
1 week SPUN. B scnvenesacecacsnnee +++| 290,357 | 348,875 | 571,688 | 315,167 
BRO NOP. BP vcvccicé Jose esees “| 2,205,040 | 3,753,828 | 3,771,437 | 3,491,595 
Average price of English wheat antl sa! s a | s d | 8 = 
MR iaetiches sissctsnreiceriietess ee! 23 t 8 ee 8 


The following isa statement showin iti 
' st: g the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 


corresponding week in each of the years from 1920 to 1923 :— 
seicliiiesAianiselie tea ielabiianeasliee eerie 
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QuanTiTIEs Sonp, | AVERAGE Price PER Cwr, 








| wheat. | Barley.| Oats. 


Wheat. | Barley. | Oats. 

1s. | —“Gwis, ] Gwia, 
Oot ox 8. wts. Cwis. sq; sd sd 
Ret Besos. 324,559 | 631,722 149,256 | 13 0 17 3 10 7 

Reressss 200,357 | 590,543 | 125893 | 13 0 | 170/ 10 6 
1 
- Piece. 371,413 707,725 6266 | 211! 60] 19 2 
tog ets) 315,167 525,150 43.858 | 10 3 1339/] 90 
HOE sovesses, 571,689 578,057 9.965 | 99); 110} 96 

epee ss 348,875 702,498 5504 | 91) 108] 8 8 








IRON, STEEL, AND COAL. 





Our Middlect : y 
Middlesbro’ correspondent’s report, dated November 6, 


1924, is das fr Ilr we ; : ; 
“5 45 lohows. Pig-iron: There has been a continued demand 


ior 1f-ire 1 E v ; 
“ae ‘ron this week, and a considerable business has been done, 
40 the res 


sult that makers have increased their prices, and No. 3 
is now put at 82s for prompt and 82s 6d for for- 
oe The position of the hematite market is also im- 

~ #n@ the price of mixed numbers East Coast hematite ‘s 
Manufactured iron and steel: In this 
a much healthier tone, and one local works has 
an order for 24,000 tons of steel rails and sleepers. 
vever, remain unchanged :—Steel ship plates, £9 155. ; 
£9 108; iron bars, £12; steel rails, £9. Iron 
‘sumers still have large stocks, and are not making 


4. per ton. 


received 


a 
senses hss 


further purchases for the time being, but prices are shghtly firmer, 
with best Bilbao Rubio offered at ars 6d per ton c.i.f. Tees. 





Our Sheffield Correspondent writes :—The tide of confidence and 
buoyancy throughout the iron and steel trades continues to flow, 
but another week or more will be required to show whether this 
sentiment is justified. Up to the present time its only effect has 
been to increase the number of inquiries for raw and semi material, 
these being more numerous than for a long time past. So far as 
work and sales are concerned, the position is unchanged, and the 
volume of business passing is as restricted as ever. Higher prices 
for pig-iron are, however, being asked, especially for long contracts 
covering six months or so. The slump in crude steel has made no 
further progress, and the number of furnaces operating remains 
the same as before. Business in tool steels is poor, particularly 
on export account, and the call for saws, spades, shovels, farm 
and excavating tools has eased off lately, although the output 
continues fairly large, and overseas countries are buying on a 
considerable scale. There is a steady demand for railway steel, 
engineering castings and forgings, cold rolled steel, builders’ 
tools and castings, and tramway trackwork. The requirements of 
the motor industry are heavy, and tending to expand, especially 
in the lorry and van departments. Coal owners are making heavy 
sacrifices in order to dispose of accumulations of fuel which are 
blocking their sidings. Market quotations are nominal for most 
qualities. Coke is almest a drug on the market, the stopping of 
so many furnaces lately having brought about an excess of pro- 
duction. 


Our Glasgow correspondent writes:—No very tangible evidence 
of revival in the 1ron and steel trade to account for the feeling of 
hopefulness engendered by the conclusion of the elections can yet 
be said to exist. Certainly the pig-iron market has picked up 
somewhat, but that was only to be expected after the deep depres- 
sion recently passed through, and there is a slight improvement 
in the home demand for finished iron and steel, but the export 
trade remains more or less dormant. Indian buyers are showing a 
little more interest, and some orders for sections and plates have 
been placed, while galvanised corrugated sheets have been bought 
for Calcutta at about £17 per ton. Black sheet makers are doing 
slightly better for home trade. Structural engineers are well em- 
ployed, and this class of steel is in good demand. A_ large 
tonnage of shipbuilding was launched on the Clyde during October, 
but new contracts secured during the month were not sufficient to 
fill the gaps. The shipments of pig-iron from the Clyde for the 
week ending November rst totalled 1,187 tons, of which giz tons 
wer2 on overseas account. 





Our Cardiff correspondent writes :—There has been no material 
change in the position this week on the Cardiff coal market. For 
spot positions, prices have been unfavourably affected by the dearth 
of tonnage. The recent heavy gales have impeded the movements 
of shipping, particularly from the Bay ports, while a large number 
have been sheltering off the South Coast. Shippers with prompt 
vessels have been able to obtain parcels at “cut” prices, but for 
forward business colliery quotations have been maintained at their 
recently improved level. Although reduced, the output continues 
ia excess of the demand, and it is feared that some more of the 
older pits will be abandoned. The September audit showed a heavy 
loss, and a further loss in October is inevitable. 

The following are the current approximate quotations :—Best 
Admiralties, 27s to 27s 6d; seconds, 253 6d to 26s 6d; best drys, 
278 6d to 27s gd; Black Veins, 24s to 258; Western Valleys, 233 6d 
to 248; Eastern Valleys, 233 to 23s 6d; best bunker smalls, 16s to 
16s 6d; ordinary cargo smalls, 12s 6d to 138; coking smalls, 163 
to 16s 6d; anthracite Big Vein, large, 45s to sos; Red Vein, large, 
338 6d to 35s 6d; machine-made cobbles, 55s to 575 6d; French 
nuts, 60s to 62s 6d; stove nuts, 60s to 618; rubbly culm, 11s 3d 
to 118 gd; coke for export, 47s 6d to sos; inland blast furnace 
coke at ovens 30s to 358; patent fuel, 25s 6d to 278 6d; pitwood, ex 
ship, 26s 9d to 27s. 

In the tinplate trade business has been comparatively quiet, 
although inquiries have been a little more active. An important 
development has been the association of F. W. Gilbertson and 
Co., Limited, with the Grovesend Steel and Tinplate Company, 
for the sale of galvanised, corrugated, and plain steel sheets. The 
Grovesend Company is now a subsidiary of Richard Thomas and 
Co., and the combine controls between 50 per cent. and 60 per cent. 


of the tinplate output. 


The market for tin opened with a steady tone, but subsequently 
became irregular and easier on selling pressure, and values are 
under those ruling at the close of last week, Offerings, however, 
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were fairly well absorbed, and business incladed standard cash at 
£2sgq 108, L257 155, £286 and £257, and three months, £263 to 
£2bo 15s. Sales in the East were reported at £262 15s to £265, 
and down to £258 ros, c.1.f. terms. Copper: A fairly liberal 
business was done during the week, but values on balance dis- 
closed slight weakness. Dealings in standard cash show an 
irregular decline at {64 to £64 1s 3d, £63 15s, and £63 7s 6d, 
with three months fluctuating between £65 to £65 33 gd, £64 158, 
and £64 10s per ton. Lead firmer, with moderate dealings. Good 
soft foreign pig quoted £38 12s 6d to £36 12s 6d as to position. 
English, {40 per ton. Spelter quiet and rather easier at £34 128 6d 
to £34 6s 3d as to position. Antimony firm. English special 
brands quoted £59 10s to £60, foreign {50 to £51. Aluminium 
steady. Home trade quoted {125, export £130 ton. Quicksilver 
quiet. Spot, £10 10s to £11 per bottle. 





THE OOTTON TRADB. 





LIVERPOOL OFFICIAL QUOTATIONS—October 31, 1924. 
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MANCHESTER, November 6. 

‘The tone of the market has continued quieter. 
buyers have acted with caution. 
many quarters to anticipate lower values. Cloth inquiry for India 
has been fairlv encouraging, but dealers on the other side are slow 
in paying current prices. Grey staples have not attracted much 
attention, but useful orders have been secured in bleaching and 
printing descriptions. There has not been any particular move on 
the part of shippers to China. In moderate lots a healthy turnover 
has taken place for Egypt and the Levant, and steady buying has 
taken place for South America, especially in finishing styles. There 
has not been much activity in home trade goods. 
continue very firm in quotation. 


Many leading 
There is still a disposition in 


Manufacturers 
In American yarns for home use 
there has been a little more irregularity in prices when tested, and 
trade has been rather limited, but the increased output of the mills 
is being well absorbed. Rates in Egyptian yarns have been very 


stiff, and orders have been unevenly divided. Fine yarns have 
been in fair request for India. ; 


(I.) Comparative Statement of the Cotton Trade. 




















Previous Weeks in 1924. 
Nov. Price,' Price, 

| 6, | Oct. | Oct. | Oct. | Oct. | Oct. 

/19%. 30.) 28) 6 | | 2 

Raw Cotton—Mid. American . masts |a 4 Ls asd | a, $ 

J ; . 362 | J 

oy oi ale | we $3 | ool 
Varne=20' ules Teen eR |S | es On | a 
— W's welts ....................perlb ast | ay 254 | | 253 
— 60's twist Cyereacs 1] | 8 | | 35h | 35h 
8 8 8 8 ~ d} s a 
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(II.) Compared with Previous Years, 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:— 
Several factors have combined to give to this market a more conf. 
dent feeling, and the tone to-day is decidedly cheerful. The clear. 
ing up of the political situation here and in the United States, and 
the keen demand for wool in the Colonies, have had a bullish effect 
on quotations for tops, and although conditions in the spinning and 
weaving sections of the industry still leave much to be desired, it 
is obvious that users are beginning to think more about future 
requirements. A considerable turnover has been done during the 
week in both merino and crossbred tops, medium crossbreds in 
particular being very active. To-day topmakers’ quotations all 
show a hardening tendency, and the larger firms are again adopting 
a protective attitude. A general market quotation for warp 64's is 
about 79d to 80d, but some firms are not sellers at the higher figure. 
Super 60’s are a penny dearer at 73d; 56’s average are very firm 
at sod; 46’s carded show an advance of 4d at 30}d; and 40's 
prepared are 1d dearer on the week at 209d per Ib. It is expected 
that American mills will have some big orders to place for wool and 
by-products now that the tariff outlook is more settled, and already 
some fair weights of wool and noils have been sold to that country. 
The yarn trade does not show much improvement. New business 
is scarce, and manufacturers are not disposed to do much on current 
retes, especially as they in turn find extreme difficulty in selling 
cloth at prices anything like replacement values. 





COLONIAL WOOL. 
FROM A CORRESPONDENT. 

Encouraging news respecting the sale of wool has been received 
this week from Brisbane. It is stated that two Darling Downs 
clips, Pikedale and Glenelg, realised up to 43}d for the top lines 
of greasy combing. These are not very big clips, but the price 
shows that the trade has not forgotten how to appreciate good 
wool, for the Darling Downs district produces some of the best clips 
grown in Queensland. In all probability, the bulk of the wool 
catalogued will be from Maranoa, Warrego, and Central Queens- 
land, and will comprise clips from stations on which it is customary 
to shear early in the season. The two clips named must have been 
very good, but unless they give a clean yield of at least 56 pet 
cent. will turn out to be very dear. If this is the standard of 
values for all the wool catalogued, Brisbane prices are well up to 
those ruling elsewhere, and fully on a parity with Bradford. The 
Queensland clip indicates that the sheep have had a better time this 
season than last. On the whole, the wool is better grown and rather 
lighter in condition, though somewhat seedy. The intimation that 
Germany is a keen buyer shows renewed interest in Australian 
markets, It would almost seem as if Germany has now begun 
operations on a fairly large scale, but it will not be surprising if, 
before long, buyers from that country show themselves to be still 
more powerful competitors in Australian markets for good merino 
wools. All our information from German firms indicates that busi- 
ness is reviving. Stocks of wool are exceedingly light, and the 
obvious inference is that more buying will have to be done in order 
to cover the demand which is now developing. 





VEGETABLE OILS AND OILSEEDS. 


Trade in linseed oil has been quieter, and values have had a 
fluctuating and easier tendency, with £44 to £44 5s- quoted for 

‘ spot’? and £43 15s for forward delivery to April. Consumers are 
only buying from hand to mouth, and are slow to enter into commit: 
ments for early supplies of the new oil, although there does not see™ 
at present, at any rate, the prospect of a marked fall in values. 
Cotton oils have again been a good market for crude Egypt4n and 
ecible descriptions at advancing prices, £47 per ton now being 
wanted for crude Egyptian, {so 10s for edible, and £68 for ordinary 
refined—all naked ex Hull mill. Soya and palm kernel oils are also 

in good demand, particularly for export. 
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gIDE, LEATHER, AND ALLIED TRADES. 





market remains steady and firm, with best ox hides 
s week’s Bermondsey auctions from 73d to ojd per Ib. 
from 63d to 8$d, four classes showing an advance of 
Calfskins were firm, best selections selling from 
"4 for heavy to 153d for light. The demand for seconds was brisk, 
era] classes advancing 3d to 4d. Woolskins sold from 8s to 17s 
sve and hoggs from 8s 8d to rgs each. The demand for South 
ieaieae fregorific hides is quitegactive, although British tanners 
” vather slow in absorbing supplies. The United States is a 
_ at high figures, as much as gd to gtd having been paid for 
jrgentine ox, and 7id for cows, c.i.f. Germany has bought Rio 
Grande saladeros at 8gd to 83d. Dry. hides are selling fairly well at 
é:mer prices, and 11d to 113d has been paid for B.A. Americanos. 
‘atest cables from Chicago report a steady position in the packer 
uide market, with best heavies still selling at 16} cents. 
"Bast India tanned leather is still dear, and at the last sales at 
yiscing lane advances varying from $d to 1d per lb were made on 
~ost classes. Quotations at Madras are, however, even higher than 
wig obtaired at London sales. 
‘The turnover in sole leather continues on a large scale, with 
uprers very firm on prices. Light-weight bends are the best sellers, 
wt no difficulty is found in disposing of practically all weights. 
Reoairers are taking large supplies of medium-weights, many of 
em asking for hammered French leather. Australian sides are 
moving off well, with supplies rather scanty. 


The hide 
making at thi 
seconds sald 
14 on last rates. 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, November 7. 

§0GAR.—The market for refined goods displayed quiet features, 
and spot prices of British standard goods were reduced by od to 1s 
percwt, with forward generally 6d lower. Messrs Tate and Lyle’s 
cubes quoted gos 3d to 41s 3d; crushed, 38s 9d; stoved granulated, 
38s 104d; fine and coarse ditto, 37s 14d; No. 1, 3€s ro4d; London, 
also T.L.S. and No. 2, 36s 74d; November, 36s 6d ; December, 35s 6d ; 
yellow crystals, spot, 33s 74d. English grown granuiated reduced to 
358 3d, prompt, ex works, Norfolk. Imported also easier and in slow 
support. White Java, spot, 33s 3d; American granulated, 34s 9d; 
Dutch ditto, 34s 6d. Forward positions dull, and values sagged 
under liberal offerings of Continental descriptions. Czecho granulated, 
ready sellers, 19s 6d to 208; November, 19s od ; ‘December, 19s 74d, 
fo.b., Hamburg. Belgian, ready, 19s 3d; December, 19s 6d, f.o.b. 
Antwerp. Dutch, ready 20s ; November-December, 19s 9d, f.0.b., 
Rotterdam. Cuban basis, 96 per cent. polarisation, February- 
March, sold, 15s 6d; white Mauritius, afloat, 21s 14d; Con- 
unental beet, 88 per cent., November, sold, 16s 9d to :6s 6d; 
and December, 16s 3d, c.i.f., U.K. No business was reported 
to India, and values tend against sellers. Hungarian crystals, 
November- December, sellers, 20s 6d, c. and f., Bombay; 
and German ditto, 19s 6d, f.o.b., Hamburg/Stettin. Cuban receipts 
for the week totalled 3,191 tons, against 7,522 tons at corre- 
sponding period last year; exports, 24,556 tons, against 53,459 tons; 
and stock, 145,442 tons, against 86,266 tons in 1923. Terminal 
market quiet, and values marked an irregular decline. November 
sold, 198 43d to 18s 103d; December, 19s 14d to 18s 6d; March, 
18s 74d, 18s €d, and 18s 44d; May, 18s 1ogd to 18s 6d; August, 19s 
10 188 od per cwt. 


COFFEE. —The market displayed very firm features, especially for 
all the finer home-trade qualities, Meanwhile supplies continue on 
alimited scale, and offerings at public sales cleared readily at a 
‘urther advance in prices. Colombian fair bold realised up to 167s 6d ; 
a to fine. 1698 to 1748; washed Santos, good bold, 139s 6d; 
“enya, good native ordinary, 1338; fine, 138s 6d cwt. 


TEA—Public sales of Indian for the week embraced 48,401 
packages, and encountered brisk competition, especially common and 
nedium descriptions, at full rates to 4d per Ib advance. The finer 
grades also sold well in the case of parcels where quality was up to 
Teeat Standard. Pekoe realised 1s 6fd to 2s 2$d; broken pekoe, 
'8 740 to 28 4d; orange pekoe, 1s 83d to 2s 79d; broken ditto, 1s 84d 
mt 984, with choice up to 3s 114d. Ceylon offerings of 11,158 
a ages were also accorded active support at generally dearer 
Peke leaf grades frequently showing a rise of 3d to 3d per Ib. 

Lor Sold at 1s 8d to 2s 44d; broken, rs 83d to 2s 44d; orange 
baie’ 1s 1o$d to 2s 6d, and broken ditto, 1s 10d to 2s 7d per lb. 
anion in China descriptions, however, moves slowly, but late 

*s are maintained. Monings realise up to 1s 1d; fine to finest 
Gn muns, Is tod to 2s 11d; and fine souchong up to 3s 2d per Ib. 
eee 2S in small supply. 3,492 packages Java and Sumatra offered 
io" active competition, at full to dearer prices, leaf grades 
brok bg an advance of $d to $d per Ib. Pekoe, sold, 1s 6}d to 1s d; 
broken ao a tid to 1s od ; orange pekoe, 1s 74d to 18 - 1; 

~ ; ong, 18 
Winwhiat ee eae 


nena ~—Spot. market generally quiet, but late rates remain in 
fone Accra for shipment, however, experienced a better demand at 
Fates, and F.F. quality. December-February, sold from 39s 6d 


. . . 
* ad ib, f.0.b. terms. English cocoa butter, prime quality, quoted 


ne an oe oo for late rates, Two ame, spot, ame 
y-February, 168 1 r cwt. Spanish, also ian, 
Dey bela. Ja ae Spot quoted 25s 9d; November- 


Decer J 
ber, also- ecember-January, 26s 3d. Rangoon haricot beans, 
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hand picked, 1923 crop, October-November, 133 3d; ditto 
138 9d ; Madagascar butter beans, spot, on a ees ES 
8PICE.—tepper firmer, with fair inquiries for forward positions. 
Black Singapore L.S., October-December, quoted 53d; Lampong, 
January March, s$d; Muntok, spot, 113d to rgd; October- 
December, rogd ; January-March sold, as to 114d; Zanzibarcloves, 
October-December, 11d; January-March, toga per Ib. Tapioca 
fully steady, with buyers of Singapore flake to Havre, October- 
December, at 28s: Penang seed, December-January, to London, 
value 22s. Sago flour firmer, and October - December, also 
January-March, sold, 17s 74d. Desiccated cocoanut, fine cut, spot, 
428; November- December, 41s; December- January, 418 3d. 
Japan emee firm, with buyers of january-March shipment at 88s per 
, C.if. 

JUTE.—Market firmer, and a fair demand prevailed. Firsts, to 
Continent, September-October, quoted £42 15s; October-November, 
also November-December, {42 10s; lightnings, September-October, 
£41 58; November-December, £41 per ton. Hessians steady. 10 02, 
spot, sellers, gos ; January-March, 378 6d; 8 oz, January-March, 
31S 44d per 100 yards. Twills, A, January-March, 120s; B ditto, 
108s ; sugars, 120s ; flours, 115s 6d per roo bags. 

HEMP.—Manila dull and easier. y grade, October-December, 
sellers, £55; K, ditto, £54; L, £53; M, £51 perton. New Zealand, 
also African sisal, quiet at late rates. 

SHELLAC lower. T.N., spot,j 325s to 3308; December, 295s; 
March, sold, 287s 6d to 290s cwt. 

CUPRA dull and values weak. F.M.S. Straits to Rotterdam, 
August-October, quoted £31; October-December, £31; November- 
January, £30 15s; Dutch E.I., October-December, {30 103 ; Ceylon, 
ditto, £32; South Sea Islands, {30 10s. Palm kernels to Liverpool, 
(ctober-December, sellers £22 10s; November-January, {22 7s 6d 

r ton. 

RUBBER.—The market after being firmer assumed a quieter tone. 
Plantation standard sheet, spot, also November, sold 1s 64d to 
1s 54d ; December, 1s 6}d to 1s 5§d; January-March, 1s 6gd to 1s 5jd; 
and April-June, 1s 64d to 1s 5§d; with crepe sorts at one-eighth of a 
penny per ib more. 

EGG PRODUCTS quietly steady. Dried yolk, old seasons, spot 
rodd ; new, 1s ofd; prime hen albumen, spot, 4s 10d per Ib. 

GAMBIER steady. Block, November-December, 80s per cwt, 
sellers c.f. and i. U.K. 

CHEMICALS,—Arsenic, Cornish, quoted £36 free on rail. 

FRUIT :Dried).—-Business in currants proved of fair dimensions, 
supplies being on a liberal scale, and general run of quality attractive. 
New crop, } cases, Pyrgos, quoted 44s ; 4 bags, 42s 6d; Amalia, } cases, 
458 to 46s; Patras, ditto, 48s to 493; Gulf, 52s to 54s; finest, 
578; Vostizza, 65s to 68s; fine, 7os to 72s. Sultanas continued in 
brisk demand, and prices marked a further advance. New Smyrna, 
fair quality, 53s to 55s; finer grades, 63s to 70s; Carrabourra, 83s to 
87s; fine Cretans, 95s to 98s; Australian, good, 48s to 50s; finer, up 
to 53s. Valencia raisins: At public sales only 121 tons were submitted, 


“The Magic of Islam” | 


NORTH AFRICAN MOTOR TOURS | 


24 Distinct Optional Itineraries for Tours from London both ar 
fixed dates or dates to suit indepen ‘ent travellers, covering 
the whole of 


Algeria Tunisia Morocco tres 


RABAT, MARRAKESH (Morocco City), FEZ, FIGIG, 
LAGWAT, BOU SAADA, BISKRA, CONSTAN. 
TINE, TUGGURT, TUNIS, KAIRWAN, TIMGAD, i 
CARTHAGE. The palm-clad OASES of the SAHARA. } 
The snow-capped Atlas. Across the Sahara by 12-wheeled j 

Desert Cars. i 

| LONDON TO ALGIERS IN TWO DAYS 


Company's own Express Mail Steamers from Marvesiies and Bordeauy. 












Company's own Hotels (24) the wonder of North Afra 
Company's own Luxurious Private Cars 


Special feature The fares are absolurcely inclusive, even of Gratuities, 
Baths, Afternoon Tea, etc., ete. 


Full partecusre from anv Towrnt Agency, oF i 
FRENCH LINE, Compagnie Generale Transatlantique, Led, ' 
22, PALL MALL, LONDON, $.W. 1. i 
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and met with a fair demand at about late rates. Common realised 
448 to 48s; medium, 50s to 58s; good, 6os to 72s; fine, 81s to 88s; 
and seedless, 378 to 47s. Mucatels sold slowly, at easier rates. 
Clusters, common, at 80s to 1058; medium, 117s 6d to 120s ; good to 
fine, 1328 6d to 1458; loose, 558 to 65s per cwt. Figs quiet, and prices 
displayed an easier tendency. Natural, in bags, 35s to 39s; layers, 
large boxes, 75s to os; ditto small, 88s to 95s. Dates in better 
reque t Hallowee new, spot, 21s; Khadrowie, 19s; and Sair, 16s. 
Evaporated fruits firm. Californian apricots, old crop standards, 
78s to 80s; choice, gos; new crop, extras, 110s ; fancy, 125s. Peaches, 
old crop, choice, 48s ; new extras, 57s; fancy, 55s. Plums, Oregon, 
size 30/40, quoted 65s; 40/50, 548; Californian, 60/70, 47s; 70/80, 
at 42s; and 80/90, 40s per cwt. 

CANNED GOODS.—Sardines continue to bring full rates, and small 
fish difficult to obtain. Portuguese }-flats quoted 3s 104d to 4s 13d; 
clubs, 48 14d to 4s 6d; 12 oz, 6s to 7s 6d; 18 oz, 11s to 12s 6d per 
dozen tins. Salmon firm, with a hardening tendency in value. 1 Ib 
flat reds, labelled, quoted 53s to 58s; ditto, tall, 478 6d to 48s 6d; 
1 Ib tall pink, 25s to 26s; cases of 96 4 lbs, 29s to 30s per case. 
Canned fruits command good support, and a very firm tone governed 
the market, prices being occasionally the turn dearer. Singapore 
pines firmer, and 48 14’s quoted 5s 9d to 6s; cubes, 24 2's, 
10s 6d to ros gd; slices, 48 14's, 5s 3d to 5s 6d. Californian apricots, 
24's, 8s to 118; ditto, 13's, 5s 3d to 58s 6d. Pears, 24’s, 13s 6d 
to 16s 6d. Peaches, a, gs od to 11s 6d; ditto, 13's, 6s 6d. Fruit 
salad 2's, 193 to 20s; ditto 13's, 10s 6d per dozen tins. Canned meats 
firm, with a steady trade passing in corned beef and lunch tongues. 
Condensed milk moved off quietly at about late rates. 

MISCELLANEOUS.—Coconuts quoted 22s 6d to 25s per roo. Coir 
yarn: Ceylon, £23 to £38 10s; Cochin, {21 to £47. Ceylon bristle, 
£22 - £29; cinnamon leaf oil, 54d; Citronella: Ceylon, 3s 1d; Java, 
58 7c. 

OILSEEDS.—Linseed quiet and easier. Calcutta, afloat, £24; Octo- 
ber-November sold {23 10s to {24. Plate, afloat, done, £21 10s; 
October-November, {21 12s 6d; November-December, {21 12s 6d; 

anuary-February sold, {21 10s. Rapeseed dull. Toria, October- 

ovember, quoted £25; and real bold Ferozepore, ditto, £24 §s. 
Cottonseed irregular and easier. Egyptian, black, December-January, 

14 286d. Sakellaridis, December-January, {13 5s. Bombay, Decem- 

-January, {11 7s 6d paid. Gingelly seed firm, but quiet. Chinese, 
October-November, {30 12s. Groundnuts steady. Coromandel, 
machine-dried, November-December, £28; Chinese decorticated, 
f.a.q., December-January, £25 7s 6d; East African, October-Novem- 
ber, {2915s. Soya beans easier. Manchurian, October-Novemher, 

13128 6d; December-January, £13. Castor seed easier. Bombay, 

ber-November, {29 10s; December-January, {28 per ton. 

OILS.—Linseed irregular and easier. Spot, net, naked, 45s 3d; 
November-December, 438 9d; January-April, 44s. Rape nominal. 
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Socameees east peahe Gas rachel peae se, Senet ease 
pressure, . + Second pressure, 69s; a 
77s per cwt, Hull, with London 2s An or — on 
firmer. Crude Egyptian, spot, 47s; Bombay, 445: omnes 
50s 6d; deodorised, 52s 6d. Chinawood dull. Hankow . 7 edible 
85s ; October-November, 78s. Cocoa-nut easier. Ceylon (Darrel 
October-November, 478 6d; Cochin, ditto, nominally i ee 
dull. Oriental, barrels, November-December, 48s: bulk. Oya 
Cod steady. English, spot, 36s to 37s. Groundnuts firm Baa * 
crushed, naked, spot, 558; deodorised, barrels, 65s, Ty, om 
irregular and easier. American, spot, 60s 3d; December Peatine 
January-April, 61s 6d. Rosin firmer. American, grade B : 3% 
G, 17s 3d; WG, 19s 6d; WW, 2@s percwt. French WW non, 
percwt. Petroleum steady. American, standard white, spot +... 
and water white, 1s 2d per gallon. ee 
TALLOW.—Messrs Colchesters and Woolner write on Novem. 
sth as follows:—The tallow market was quiet during the 
and prices were about 1s lower to-day. The best sorts oe 
declined to the same extent as inferior sorts. The stock in “adh 
on October 31st, as returned by the wharves, amounted a 
packages, showing a decrease during the month of 2 151 packag 
At auction to-day 1,288 casks tallow were offered, ‘and ane 
sold. Quotations are :—Australian mutton: Fine, 52s 6d Tame 
fair, 51s to 48s 6d ; dull to dark, 45s to 44s; hard, 52s, Australias 
beef: Fine, 53s; good to fair, 49s 6d to 48s 6d; dull to dark. j« 
to 448, sweet, 53s. Present rae snc from Australasia: Good 
mixed, 49s. Present shipment from South America, 49s to ys 
The market letter is lower, tallow 1s, stuff unchanged. Town tallow 
458 per cwt. Rough fat, per 8 Ibs, 62; melted stuff, 355 per cwi 
Quotations are :—Town, 45s 6d, net cash, naked, ex works. Country: 
Frail casks, 46s; home melted, shipping casks, net, f.0.b., gooj 
coloured, 48s 6d; fair todull, 47s to 46s. Bone fat: White. none 
pale, none; benzine, 40s 6d; melted stuff, 41s, f.0.b. 


METROPOLITAN CATTLE.—Novewneer 6. 
British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per stone, 
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tO Som 





sd ed 8 a 

Beaste—Herefords .... 6 8to7 2 Beasts—Heavy Bulls ., peutieal” 
Shorthorns .......0.. 6 0 6 8 Canadian .......... nomina| 
Devons ....ecccccesee 6 8 TFT 4 Sheep—Downe ........ ll Otoll ¢ 
DT tecngnednees, 00 7 WEB ...0.. nnesinndrons 68 714 
Sco eocce ob nominal Crossbred ..........05 : 
MR sutséinesncescce © 6 6 ¢ Scottish.............. * mn 
Fat Cows ...ccccccece -- i Lamb—Downs ........ li 8 1 

LONDON POTATO MARKETS.—Novewnenr 6. 
Per Cwt. Per Cwt 
. s dadsad sdsd 
English—King Edwards..10 0 11 0 Blackland— 
British Queens .8 0 9 O King Edwards.......... 9 0tod 0 
Majestic........ 8090 Evergoods............. 8 0 86 





Commercial Times.—Weeklp Price Current. 


The priees in the following list are revised with the assistance of an eminent firm in each department. 
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5397) 0 | Oapiel --perlb 7? 6 3 | INDIGO—per Ib— Do factory ..... nom | _ White Siam ...... Gilly t 6 
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| Galle, China “nt Nov.-Dec......... 4210 0 New Zealand 93 8 9 0 Maen - Blt 68 
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lump. secevese Bangoo! : 6 0 BO | P@BOC....----eeeee 2 4 
oved _ = ; _ : 5 2 i = DS dc @ 7i @ 8 | Broken _— ccoce 14 7h 0 0 Broken Pekoe .... : 3 : * 
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